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NEWS SUMMARY 


GENERAL 

Germ 

weapons 

probe 

sought 


The VS. has warned that a 1972 
treaty banning germ warfare 
will be Jeopardised if the USSR 
doss not agree to discussions 
probing its stores of potential 
gena weapons. ' 

The U.S. suspects that an 
epidemic of intestinal troubles 
in the Ural Mountains last 
spring may bare been caused 
by a leak of material stock- 
piled for war purposes. 

Citing a treaty ratified by 81 
nations including the UjS. and 
USSR. Washington . sought 
explanations from Moscow, 
which had blamed the outbreak 
of anthrax on infected meat. 


business 



£ loses 
1.85c; 
gold 
off $24 


unions it 
will force through 
pay and work code 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


France may 
be net EEC 



BY MARGARET VAN HATTEM IN BRUSSELS 


BL Cars formally told the trade unions yesterday that it would force through 
m txt- 1 C * ian & e< * working practices regardless of opposition. The company will 

aSSS ~£i i ™ ““laterally impose a package embracing the new working practices and 5 to 
index dropped to 72.0 <72.3). per cent pay offer from April 8. fc> 


DOLLAR was stronger, dosing 
at DM 1.8790 (1.8655)' and its 
index rose to 89.3 (88.9). 

• GOLD lost 524 an oz to $529 
In London. 

• EQUITIES drifted lower in 
eacUAccount offerings of loose 

(3751 


Dioxin inquiry 

Coalite and Chemical Products 
has bowed to two years of 
pressure from the Health and 
Safety Executive for disclosure 
of health reports on workers 
exposed to dioxin after an 
explosion at the Derbyshire 
plant in 1968. 



‘Ignore Militant’ 

The Labour Party Commission 
Of Inquiry brushed aside 
demands for action against the 
Militant Tendency. Page 4 

Sharpeville demo 

South Africans commemorated 
the 20tfa anniversary of the 
Sharped He shootings amid 
mounting, appeals for the 
release of jailed nationalist 
leader Nelson Mandela. 

Polish immolation 

An . elderly Polish men com- 
w.r'.cd suicide by -setting himself 
slight in 'Kracow, He was 
reported to have left posters 
reading '* For Katyn.” referring 
to a massacre of Polish officers 
curing World War H. 

Italian connection 

Milan police reported the 
biggest haul of heroin ever 
made in Europe. Some 881b 
worth L50bn (£26-26m) at street 
prices were recoverett 

D« rectors’ guest 

Saudi Arabian Petroleum 
Miniver Sheikh Yamani wiH 
speak at the Institute of Direc- 
tors’ annual convention in 
London next Tuesday. 

Fare deal 

London Transport has unveiled 
a scheme of discounts for pas- 
sengers on West End theatre 
tickets, meals end Ronnie 
Scott’s jazz club membership. 
Tube fares go up by 19 per cent 
next week. 


stack and light selling. The FT 
30-share index fell Z3 to 429.9, 
down 25.8 on Account 

• GILTS continued dull, with 
slight worries over the Budget 
prospects The short tap 
Exchequer 131 per cent lost 
5/16 to a new low. The Gov- 
ernment Securities Index eased 

0.24 to 64.L 

• WALL STREET was 3.93 
lower at 785.15 before the dose. 

• DANISH shipbuilding and 
engineering group Burmeister 
and Wain will sell a further 
share of its marine diesel 
interests to MAN, the West 
German engineering company, 
to meet cash needs.- The 
DKr 100m f£7.8nj) deal will give 
MAN' a controlling stake in 
B and W diesel. 


Mr. Ray Horrocks. the 
managing director, said in a 
letter to leaders of the 85,000 
manual workers; ** Without 
decisive action of this kind BL 
Cars cannot survive." 

He regretted the decision, 
but said that uncertainly was 
significantly affecting the 
recovery programme and 
putting in question the future 
of the company. 

The move follows the break- 
down of negotiations with the 
unions after nearly five months 
of talks. 

BL's British market share has 
recovered from the dangerously 
low level of 15 per cent earlier 
this year to just over 21 per 
cent in the first three weeks of 
March. 

But the company is likely to 
watch performance closely 
before deciding on the full 
extent of redundancies and 
closures. 

One option under considera- 
tion is to bait production of 
the Triumph Dolomite this 
October rather than next. Such 
a decision would dearly put at 
risk the body-pressing plant at 


Speke, Liverpool, which 
employs 2,000 people. 

BL realises it is taking a big 
gamble in pressing ahead with 
a package which the unions 
■ have warned will lead to an out- 
break of disputes. 

Mr. Horrocks said the com- 
pany wanted the co-operation of 
the shopfloor, not confrontation. 
But " any action to prevent 
implementation will be dealt 
with firmly, and those who cause 
disruption will be subject' to 
disciplinary action.” 

BL said the details of any 
“discipline" has still to be 
decided. 

Individual employees might 
be given two warnings before 
dismissal, under the procedure 
used to dismiss Mr. Derek 
Robinson, the Longb ridge 
convener. 

Groups of workers, or whole 
plants resisting the deal, might 
have pay stopped until they 
worked the new systfzns. 

BL hopes the back pay on a 
deal which should have been 
implemented last November will 
be an inducement to many 
workers who could pick up sums 
of between £100 and £300. 


The administrative problem 
of such payouts might involve 
a delay giving the company an 
opportunity .to judge the exteat 
of opposition to the package. 

The company will not issue 
new contracts of employment 
embracing the changed work 
practices. 

Attendance for work on April 
8 will be deemed acceptance. 

One national union leader 
warned last night: “The com- 
pany will not be faced with a 
set-piece confrontation, but a 
whole series of guerrilla actions 
and skirmishes as it tries to 
.impose the deal section by 
section;” 

There is little mood for 
militant action among workers. 
They realise the gravity of the 
company’s position following 
baiting of models and wide- 
spread layoffs in response to 
poor sales. 

The key test for BL manage- 
ment will be at Longbridge, 
Birmingham, where workers 
will have to take on new tasks 
and ignore craft distinctions in 
preparation for the launch of 
the Mini Metro in October. 


FRANCE IS getting so much 
back from the EEC budget, 
mainly through the Common 
Agricultural Policy, it could be 
a net recipient this year. 


ECU but most other recipients 
would be a little better off. Ger- 
many would pay 1 per cent 
more, but the drop in the over- 
all budget leaves the money 


This would leave Britain and * figure unchanged at l.lbn ECU. 


Liverpool docks idle 
as 100 are suspended 


BY PAULINE CLARK, LABOUR STAFF 


Seal cull 

The seal cull off Northern 
Newfoundland began yesterday. 
A total of 91,400 hooded and 
harp seal pups will be taken. 

Snow hazard 

Snowfalls and freezing condi- 
tions made motoring hazardous 
in Scotland, Wales; Northern 
Ireland aod the _NorSi of 
England. 


• GUTHRIE Corporation is 
making a £20.9m share offer for 
City and International Trust in 
what it regards as a first move 
to counter a new bid from Sime 
Darby. Back Page 

• LIBYA is to cut its overall 
oil production by 17 per cent 
next month, from an average 
of 2.1m barrels a day to 1.75m 
b/d, partly to maintain the high 
price of Its ' premium crude. 
Back Page 

• SAUDI ARABIA can expect 
a budget surplus of up to $20bn 
in 1980. according to calcula- 
tions based on preliminary oil 
income forecasts. Back Page 

• FLANS are ready for. setting 
up about seven enterprise 
zones aimed at attracting busi- 
ness into depressed areas 
through exemption from various 
Government controls. Bade Page 

• THE BELL to protect UK 
companies from U.S. anti-trust 
Jaws, which received the Royal 
Assent, has been toughened to 
allow legal links with other 
countries which also oppose the 
U.S. measures. Paged 

• WATER WORKERS , in the 
two largest unions in the supply 
and sewerage industry have 
voted by 2 to 1 to accept a 21.4 
per cent pay offer. Page 4 


THE PORT of Liverpool came 
to a standstill yesterday when 
5.500 dockers and 2,000 ancil- 
lary -workers went on strike in 
protest at the suspension from 
work of 100 dockers who 
refused to finish loading galva- 
nised steel on to a Soviet ship 
bound for India. 

The striking dockworkers 
left 22 ships idle in the port 
as the ancillary workers Includ- 
ing clerks and dock gate keepers 
added their support during the 
day. 

Mr. Denis Kelly, chairman of 
the dockers shop stewards com- 
mittee, said the strike repre- 
sented “a hardening of atti- 
tudes’' by dock workers. 

“We are calling now for a 
firmer stand against handling 
steel In docks throughout “the 
country. The steel dispute has 
become a political issue with 
the Government trying to smash 
the unions and we are not going 
to stand by.” 

Mr. Jimmy Symes, docks dist- 
rict secretary of the Transport 
and General Workers Union, 
later said stewards had Instruc- 
ted him to recall the Docks 
Delegate Conference, which re- 
presents dock workers nation- 
wide. It would probably meet 
early next week. 

“ There would be every likeli- 


hood we would call on them to said, steel had been bandied in 
support a national docks stnke. the port with the permission of 


over the issue if we do not get 
the settlement we want. 

** Our members at all other 
ports in Britain have today 
promised they wiH not handle 
cargo or ships which should 
have gone through Liverpool." 

The 100 dockers had been 
suspended from work on Thurs- 
day. The Mersey Docks and 
Harbour Company said they 
would not be paid, in accor- 
dance with a warning in 
January that any refusal to 
handle materials in support of 
an outside dispute would be at 
the dockers' own expense. 

The Transport and General 
Workers’ Union has issued 
instructions that no steel should 
be handled during the steel 
industry dispute. 

Previously, shop stewards 


steel union pickets but it had 
been impotmded in the docks. A 
tougher stand was now neces- 
sary. 

The strike, from yesterday 
morning, came as a surprise to 
several thousand dockers who 
reported to work. Some opposi- 
tion to the call is expected at a 
mass meeting in the Liverpool 
boxing stadium tomorrow 
which bad previously been 
called to discuss pay and condi- 
tions. 

The Mersey Docks and 
Harbonr Company said yester- 
day that dockers had been hand- 
ling thousands of tons of steel 
during the past 12 weeks and 
then, suddenly, decided not to 
do so anymore. In the past there 
had been only slight trouble 
over individual consignments. 


Germany as the only member 
countries paying more into the 
budget than they get out of it. 
according to the latest Commis- 
sion estimates. These are based 
on the newly drafted 1980 bud- 
get. 

. The figures are theoretical 
for the moment. They assume 
the- European Parliament will 
approve the draft budget and 
Farm Ministers will accept the 
Commission’s controvesrial 
proposals for the 1980-81 farm 
price review. 

The Parliament threw out 
the Commission’s first draft 
budget at the end of last year. 
New figures are to be submitted 
soon. ■ 

If the farm price review is 
approved, the budget's new 
version will drop to 13.788bn 
ECU <JE8.69bn) from 15.195bn 
ECU(£9.57bn) in the first ver- 
sion. At the same time, the 
gap between net contributors 
and beneficiaries has widened. 

Unlike national budgets, the 
EEC budget is decided only 
after the money has been spent 
There is no budgetary ceiling. 
so the budget is more a record 
of expenditure than an estimate 
of future spending. 

The latest figures could 
embarrass France in the argu- 
ment over Britain’s demand to 
reduce its net contribution at 
the Brussels summit at the end 
of this month. 

France would havg paid 0.8 
per cent of the total budget on 
balance in the first draft In 
the second, it would get back 0.3 
per cent or 41m ECU. This is 
because its receipts would barely 
change, but its payments would 
drop. 

The amount is negligible in 
money terms, but the change- 
from minus to plus could be 
politically sensitive , 

Italy’s net receipts would 
drop from 871m ECU to 754m 


Britain would pay 2 per cent 
more — 12.2 per cent on balance 
or l.Q8bn ECU ffMKbnl if 
currency subsidies on intra- 
Community trade are seen as a 
consumer subsidy. The British 
share would be 13.2 per otyrt 
or 1.8fcn ECU (£1.13bn> if, as 
the British argue, intra-EEC 
trade payments are seen as a 
producer subsidy. 

The figures confirm British 
forecasts. But they may surprise 
the French, who are expected 
to challenge them when they 
are presented to EEC ambas- 
sadors on Monday. 

If Ministers reject the farm 
reform proposals and the Com- 
mission retaliates by imposing a 
price freeze, budgetary spend- 
ing will actually rise by au 
estimated 767m ECU. If the 
Commission fails to push 
through either a freeze or re- 
forms, and prices rise by the 
proposed 2.4 per cent, the 
budget will rise by l.lbn ECU. 

If. as is widely predicted, 
prices rise by nearly 5 per cent, 
the budget could rise as much 
as 1.7b# 

The only conclusion that can 
be drawn from these options is 
that, whatever happens to other 
countries, price rises will leave 
Britain paying even more. 

• The West German and Danish 
Government leaders discussed 
Britain's budgetary dispute 
with the EEC in Bonn yester- 
day. They stressed an early 
answer should be found in the 
context of a package deal. This 
should include a solution to the 
EEC’s long-standing problems 
over a common fish policy. 

Chancellor Helmut Schmidt 
and Prime Minister Anker 
Joergensen hath, underlined the 
urgency, of the budget problem. 
But Government officials feel 
the odds remain heavily against 
a solution being found at the 
Brussels summit. 


EEC BUDGET 1980: WINNERS AND LOSERS 

Countries 

Receipts 

ECUm 

Payments 

ECL/m 

Net 

contribution 

ECUm 

Italy 

2495 

1441 

+754 

Ireland 

626 

124 

+502 

Belgium 

1420 * 

851 

+469 

Denmark 

715 

327 

+388 

- Netherlands 

1435 

1.197 

+258 

-Luxembourg 

M2* 

163 

+287 

France 

2,655 

2,614 

+ 41 

Germany 

2,994 

4.110 

-1,116 | 

Britain 

7425 

2,908 

-1,683 | 

* Indudes EEC bureaucracy costs 


Siemens 
in talks 
with 
Grundig 

BY JONATHAN CARR 


SIEMENS, West Germany’s 
leading electricals concern, is 
interested in taking a 
minority stake in Grundig, the 
domestic electrical products 
company which is intensifying 
links with Philips, the Dutch 
electrical group. 

Siemens said yesterday it 
had had exploratory talks 
with Grundig. There was a 
basic interest on both- sides in 
Closer tics. Bat it would be 
premature to suggest there 
had been formal negotiations. 

On Thursday. Dr. Bernhard 
Plettncr, Siemens’ executive 
board chairman, told a share- 
holders’ meeting he wanted to 
leave open the question of 
closer links. 

There arc good reasons why 
a stake would make sense to 
both sides. 

Siemens is a major supplier 
of components to Grnndig and 
business relations have been 
close for years. These have 
become closer recently by 
Siemens* collaboration on the 
new video recorder jointly 
developed by Grundig and 
Philips. 

On top of this, Siemens, 
with close to DM 30bn 
(£7.3bn) in annual sales Is 
flush with liquidity and em- 
barking on a major invest- 
ment programme. 

Grnndig, with annual sales 
of about DM 3hn, is virtually 
the creation of the dynamic, 
but ageing, ' Herr Max 
Grundig. It could well wel- 
come a cash injection from 
such a powerful technical and 
financial partner. 

Grundig and Philips said 
last year they were strengthen- 
ing links. The Dutch com- 
pany was taking a stake in a 
holding company being set up 
by (he Max Grundig Founda- 
tion, which' holds most 
Grundig shares. 

A trilateral link, with both 
Philips and Siemens involved 
la Grundig, could he seen as 
raising major conflicts of 
interest between the Dutch 
and West German electricals 
giants. 

But Philips and Siemens are 
already 50-50 shareholders of 
the recording company. Poly- 
gram. The stage could thus 
be set for broader co-opera- 
tion. 

• John Lloyd writes: Poly- 
gram said yesterday it had 
Continued on Back Page 


£ in New York 


Mar. 20 


Pravtoua 


52.19 10-1920 152.1953-1885 
<0.11-0.07 dia 


Spirt 

1 mnthO.07-0.12 prom 1 ) 

3 mthsO.3e-0.37 prem o.35-0.40prom 
12 mthBO^O-O.aoprcmiO.lO-O^Oprom 


Steel arbitration move 


THE BRITISH Steel Corpora- 
tion and the unions began 
serious discussions yesterday 
over the possible nse of third 
party intervention in the 
strike, now in its twelfth 
week. 

A complete breakdown — 
when the corporation said it 
was not prepared to accept 


the kind of intervention pro- 
posed by the onions — was 
only narrowly avoided. 

The unions proposed a 
court of infinity to examine 
plant closures, redundancies, 
and pay. 

The corporation said inter- 
Continued on Back Page 
Other steel news Page 4 


Benefit now from 
up to 12 months of 
tax relief. 


MFI bids £30m for Status 


Post haste 


Over 3 m items posted in the 
U.S, in November, December 
and January have arrived in 
the CK after their ship solved 
its “mechanical problems.” 

Briefly... 

Northern Pern’s worst drought 
-far. 70 years ended with a two- 
day rainfall greeted n a 
miracle. 

-Heavy traffic is to be' banned 
from Minister Yard, Lincoln, 
because . of- damage to the 
cathedral’s chapter house. 

Marcel Beossae, textile magnate 
and racehorse owner, died 
yesterday. 


COMPANIES 

• SAINT-GOBAIN, the diversi- 
fied French group, raised con- 
solidated profits by 5S per cent 
to FFr 650m (£68m) for 1979. 
Page 21 

« ILLINGWORTH MORRIS, the 
loss-making UK wool textile 
group, fs planning to acquire 
two New York clothing manu- 
facture companies to strengthen 
its international business. PageS 

• CARLTON Industries taxable 
profits totalled £16.fl5m in 1979, 
compared with £10,65m in the 
previous nine months. Page 18 

• HEINEKEN, the Dutch drinks 
group, reports consolidated 
profits for calendar 1979 tip 5.9 
per cent to FI 125.7m (£27.95m). 
Page n 


BY ANDREW FISHER 

MFI Furniture Group, one of 
the largest UK furniture 
retailers, has assured itself of 
1 control of Northern-based Status 
Discount with a widely expected 
bid worth £30m. 

Following purchases in the 
market yesterday. MFI now 
owns or has agreed to acquire 
just over. 50 per cent of the 
shares in Status, which sells 
kitchen and bedroom furniture 
from 63 stores. 

Since Status directors, their 
families and other shareholders 
had already accepted the share 
offer on behalf of 46 per cent of 


the equity, MFI’s success was 
virtually certain. 

MFI, a market leader in the 
discount selling of all types of 
furniture, is known in the 
industry for its fast profits 
growth, its ability to control 
costs and prices, and Us expand- 
ing store network. 

But the deal is conditional on 
the Government's deciding not 
to refer the hid to the 
Monopolies Commission, and its 
attitude is unlikely to be made 
known for several weeks. 

Mr. Edward Healey, chairman 
of Status, who owns around 35 
per cent of the company with 


his family said that the two 
groups had come to know each 
other over the years; a bid had 
been in the air for some time. 

Asked about the possibility of j 
a reference to the Monopolies 
Commission, he said MFI and 
Status together would have 
about 7 per cent of the total 
furniture market. Status has 
recently been expanding beyond 
its northern base into southern •( 
England. 

Mr. Arthur Southoa, MJTs 
chairman, said the proposed 
Continued on Back Page 
Bid Background Page 4 
Lex Back Page 


Regular Investment Plans with life assurance provide one of 
the most cost-effective methods yet devised of accumu- 
lating a few thousand pounds. 

Payments into the Plan qualify for automatic tax reflet 
so long as your total life assurance premiums do not exceed 
£1,500 p.a. or one-sixth ot your income, whichever is 
greater The rate of tax relief is currently 175% which means 
that M&G can add £2L2Z to every £200 you save through 
theMLG Regular Investment Baa 

To help you get the maximum benefit from this tax 
reflet we are making it possible for you to backdate your Plan 
by up to 12 months. By backdating a £2Q per month Plan 
by 12 months, for example, and starting off with a payment 
of £240, you can benefit immediately- from tax relief of 
£50.88, winch the Company will reclaim on your behalf and 
add to your payment to make up the gross premium. If in 
subsequent years the rate of tax relief varies the amountyou 
pay will also vary, but the gross premium will always stay 
the same. 

Anyone over 18 can Join and there is no upper age limit: but it 
you are ore r 54 you may only backdate your Plan by 3 months. The 
minimum payment is £ 1 2 per month. 

This offer enables you to stail a Plan through a life assuiance 
poffcy fmfced to a choice ot MW funtfe. The Plan’s future value vtifl 
depend on the investment jjwtormanr* ol Ihe Uind selected anri 
your age at lire start. A man of 35. lof example, who started paying 
£20 a monlh mlo a Plan linked to MSG Recovery in April 1971 iwfieii 
the Fund was first awi/aWe/. would haw secured an allrcation ol 
units worth £7,5u7 by the end ol February, 1980, tor a net outlay ot 
£3 l 140.TheseliguresaUQwIoradeductlQnlocov«rtho Company's 
liabififv <0 tax on Mptal gams. This exceptional performance may 
weu not be repeated, but it does demonstrate how el lecuw the Plan 
can t*asa way ot Uniting up capital. 

The price ot units can gn down as well as up and you should. 


M&G indeed, has three trusts in the top 

10 in the last decade, 

the top unit trust grtfopof the 1970s. ^ 


SUVrwmEGRAPH 30 12.79 


thereto!?, regard the Plan asa long-term in vestment, not suitable foe 
money needed at short notice. With regular investment of this type, 
however, you can benefit from the inevitable fluctuation in the pinca 
of units, through pound cost averapng. 

At current rales ot tax relief the company invests 98% to 113% 
of each paymentldepending on your starting age}, except in the first 
two years when these figures reduce to 73% to 89% to cover 
set iing-up e>r«nse& After two years, therefore, the amount 
invested will in most cases be greater than your monthty payment 
The units notraialty allocated to establish benefits under the Plan 
are owned by the Company. 

You may continue payments for anv number of veais up to 20. 
Life cover <rf at least 130 limes the gloss monthly premium >s 
provided throughout. d your aac at entry is 5J or less: beyond th/s 
age the amount at life cover reduces. projpessivcly up to age 75, 
although the Plan Uspit has no ma umum age limit. 

You are free to cash in youc Plan for its curw.fi r value at any time. 

■ eHhei before or alter 20 years hare elapsed. Ta> will be pavnble by 
the Company on any capital gam if your Plan is linked to a unit liust, 
amt a deduction will be made accuidinglVi but in tlie case of a bond 
fund Ibis tax is reflected tn the mil value. It you cash ui or stop 
payments during the first tour years there <s a penalty, and the tax 
authorities require us to mate a deduction, so you should not 
consider the Plan lor less than five years. Higfier-rali? taxpayers 
should nol caa» payments during the first ten yaws if they wish to 
avoid liabilil y tr> figh'er-rate tax on any rain. 

M2fi GROUP, THREEQUAYS, TOWER HIU, LONDON EC3R 6 BQ. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 

.‘RISES • Moyer (Mont L.).. 
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OVERSEAS NEWS 


U.S. Steel files ‘dumping’ 
suit on European imports 

BY DAVID BUCHAN IN WASHINGTON 

Carter the - domestic industry . did nol tion also filed its dumping 
t0 Polish or n eed two forms ..of- import .complaint with the International 
suspend the two-year-old trigger protection. . _ . . 


price system for imported steel 
is now "highly likely." a Com- 
merce Department official said 
yesterday, after the U.S. Steel 
Corporation had .filed a massive 
anti-dumping suit against steel- 
makers in seven European 
countries. 

Lawyers for U.S. Steel yester- 
day delivered 67 boxes of 
documents supporting their case 
to the Commerce Department. 

“Just on bulk, it's a major 
case." Mr. Joseph Greenwald. a 
deputy - assistant commerce 
secretary in charge of steel 
policy, commented. 

On Wednesday, before the 
suit was announced. Mr. Green- 
wald said the filing of a "major" 
case could spell the end of the 
trigger price system, because 


The scope of the U.S. Steel 
suit is wider than expected. If 
alleges “ unfair trade practices **• 
by *teel producers in .Britain, 
France. Belgium, Luxembourg, 
Italy. The Netherlands and West 
Germany over the past five years 
on a range of products used in 
making cars, appliances,- and 
buildings. 

Abolishing trigger '.prices 
would please some of President 
Carter’s economic advisers who 
argue -that fee • system, intro 
duced two years ago, has had a 
more generally inflationary 
effect on domestic steel prices 
by keeping out cheap foreign 
competition than individual anti- 
dumping action would have. 


Trade Commission, which rules 
on trade suits in parallel with 
the Administration. 

■ Under New American trade 
law. .U.S. Steel has to prove that 
the European imports were sold 
at less than fairvalue .and that 
they caused it and the domestic 
industry material injury. 

Roy ; . Hodson -writes: . The 
British. Steel Corporation had 
hoped to he excluded from the 
U.S. Steel anti-dumping applica- 
tions. It has voluntarily given 
up a large part of its traditional 
trade with the U.S. since 1975 
following complaints ..from 
American steelmakers about the 
level of imports. 

Recently British Steel’s U.S. 
trade, has been 300,000 tonnes 
a year, compared with about lm 



Marcel Bonssac: left with 
.... a legend • 


The Pittsburgh-based Corpora- ' tonnes in earlier years. 


Boussac 
-a 
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By Our Paris Staff 


Pro-nuclear swing in Sweden 


BY WILLIAM DULUFORCE IN STOCKHOLM 


THE LAST public opinion poll 
before the Swedish referendum 
on nuclear power tomorrow sug- 
gests that the anti-nuclear 
lobby's advance may have 
peaked and that there bas been 
a swing back to groups calling 
for completion of the country's 
12-reactor programme. 

The new poll* gives the pro- 
nuclear lobby 58.7 per cent of 
the votes against 36.6 per cent 
for the anti-nuclear movement. 

But the Swedish Institute for 
Opinion Research which con- 
ducted the poll, said that it did 
not have enough experience in 
forecasting referendums and the 
final result could deviate sub- 
stantially from the opinion poll. 

Mr. Thorbjurn Falldin, the 
Prime Minister, who backs the 
proposal to shut down Sweden's 
six operating nuclear power 
stations within 10 years, said 


the findings did net conform 
with his campaign observations. 

Mr. Gosta Bohman, leader of 
the Moderates (conservatives) 
who want 12 nuclear reactors 
built without political strings, 
said he was still anxious about 
the outcome of tomorrow's vote. 
“There is so much that is. 
irrational in this campaign," he 
added. 

Mr. Oiof Palme, leader of the 
. opposition . Social Democrats 


“ stop nuclear power" campaign 
of the Centre Party and. Com- 
munists. \ 

They” polled 3RJT per cent 
against . 36.6 per cent for the 
anti-nucleari5ts. In a poll eight 
days earlier, the Social Demo- 
crats and liberals were trailing 
by 35.2 per cent to 39.7 per cent 
The moderates’ proposal drew 
20.4 per cent of those ques- 
tioned compared with 19.8 per 


who together with' the Liberals , in ,1 he P re 7ious sounding, 
propose to build .12 nuclear ' Th* decline in the number pro- 
power plants "under - public, 
control," ■ was more confident 
The anti-nuclear movement 
would. .have Jjeen_dealt a death 
blow by midnight tomorrow, he 
claimed. 

In the latest opinion poll, 
taken on March 18 and 19, sup: 
port for the Social Democrat 
and Liberal. line is. for the first 
time, greater than that for the 


posing to file a blank ballot 
paper was particularly signifi- 
cant. 

_Mr F&lldin indicated yester- 
day that the anti-nuclear cam- 
paign would not be extinguished 
by defeat in the referendum. A 
long list of safety requirements 
had to be met before further 
reactors could be fuelled and 
operated, he said. 


Danes raav 

V 

end double 
dividend tax 

By Hilary Barnes in Copenhagen 

THE DANISH Government may 

• end the /ouble taxation of divi- 
dends as part of a programme 
to stimulate the flow of capital 

• to the- industrial sector. Mr Ivar 
' Noergaard, Economy Minister. 

said yesterday. 

This was a possible example 
of measures the Government had 
in mind to make it more attrac- 
tive to invest in the productive 
sector compared with invest- 
ment in Government bonds, he 
added. , At present, dividends 
are taxed both as corporate in- 
come and as persona] income 
of the shareholders. 

The Government is to present 
a programme of economic 
measures in Ajjril designed to 
curb the growth of public spend- 
inn and stimulate exports. 

Mr. Noergaard was presenting' 
the annual economic survey, 
which Forecasts a 1 per cent fall 
in real Gross Domestic Product 
this year and 3n increve in the 
current balance of payments 
deficit from Krl5.6bn last year 
tn about Krl6|bn. 

Wa?es are expected to rise 
by about 7$ per cent from the 
end of 1979 to the end of 1980, 
but the average wage In 1980 
will be 11 per cent higher than 
last year. Consumer prices will, 
on average, he 11 } per cent 
hicher this year. 

Real private consumption Is 
expected to fall by 3 to 4 per 
cent and business investment by 
5 per cent, but exports will rise 
by about 4 to 5 per cent and 
public consumption and invest- 
ment by 21 per cent. 

Imports arc expected to fall 
by about 3 per cent. 


OIso gives oil companies 
longer time to pay 

BY FAY GJESTER IN OSLO 

NORWAY'S NEW oil ta;c pro. ..arrears and the Government bad 
posals, designed to : scoop up : .planned to shorten this to three 
windfall profits from recent pet- months.- Instead, they will be 
roleum price rises, have been granted a six-month payment 
modified slightly after discus- period, with 2} years in which 
sions with the companies, to make the switch, 
affected and .with Norwegian Mr. Bjartmar Gjerde. tbe Oil 
business and .Industrial organ i- Minister, and Mr. Ulf Sand, the 
sations. .Finance Minister, said the final 

The final package, tabled in * 

Oslo yesterday, will raise the bala * ce between tbe need to 


secure a fair share of rising oil 
incomes for Norway and the 
need to maintain incentives for 
the oil companies. - 
Mr. Gjerde said he would be 
very surprised if plans to 
develop the marginal Ula and 
Odin fields were dropped as a 
The main feature of the-pack- result of the tax--package. 


stake take of offshore oil and 
gas production to an average of 
nearly 82 -per cent, -from about 
70 per cent at present. The 
draft proposals, put forward last 
month, would have increased the 
take to nearly 85 per cent 


age is an increase in the special 
petroleum excess profits tax to 
35 per cent, from 25' per cent. 
The-most important concession 
to the oil companies concerns 
the tax payment period. At 
present they pay a year in 


Earlier this month, Esso said 
it would delay a decision on 
Odin_Until the proposals had 
been tabled in their final form- 
BP, operator of Ula, has denied 
rumours that it was recon- 
sidering projects. 


Turks lack candidate for 
presidential election 


MARCEL BOUSSAC. the textile 
magnate and racehorse-owner 
•who died yesterday, made and 
lost one of the biggest industrial 
fortunes in French history. 

His death, at the age of 90. 
-comes just a year and a half 
after tbe final liquidation settle- 
ment of his textiles empire. The 
once awe-inspiring name of 
Boussac — " rich as- Boussac 
used to be a synonym for wealth 
— lives on. only in JSoussac- 
Saint-Frijres, now owned by the 
Agache-Willot group. . today's 
main force in the industry 
wbich Boussac once dominated. 

The main part of the group, 
including the" Christian Dinr 
fashion label, textiles activities 
employing : 11,509 • workers and 
10,000 acres of- hunting land; 
was sold for a -were FFrsTOOm 
(£73m): But by- that vne. M. 
Boussac heavily in debt, ; had 
little scope for - manoeuvre. He 
had already got rid of his racing 
stables, his newspapers and the 
Dior perfume business in des-. 
perate attempts to keep his com- 
pany afloat, all to no avail. 

In the end, M. Boussac was 
left with very llttic, except the 
legend wblcb be forged as one 
of the last great individualists 
in French industry. His career 
started before the First Vorld 
War. when, ax a 20-year-old. he 
set up a shirt-making bw.ness 
in Paris, barked only by his ex- 
perience in his father’s draper's 
business. His business took off 
when he managed to buy up a 
large stock of surplus canvas 
after the . war. 

He branched out after the 
Second World War, taking a 
washing-machine licence from 
Bendix, moving into banking, 
reviving the L'Aurdre- news- 
paper title and building up the 
Christian Dior business. 

His business methods had 
more than tinge • of the .19th- 
century about them. Although 
paternalistic, he was authori- 
tarian, and it was perhaps his 
conviction that he could con- 
tinue doing things his way which 
caught him out. When the basis 
of his empire was undermined 
by cheaper Cotton imports from 
tbe Third World, none of the 
other businesses proved' solid 
enough to carry the edifice. 


Bdgum cuts: 
public spending 
by £229m 


Nationalist victory in Catalan 

BT TOM BURNS IN MADRID 

NATIONALIST PARTIES made Sr. Suarez’s Catalan Centrist of- 24. when he. was tortured by the home tide 1SSU ?'„ - ... 

significant gams in yesterdays Party came fourth in the poll police and septenced to seven . The results we aJsetiMuu 
*- - with a humiliating 18 seats, years’ imprisonment by a court ing for the Socialist. IJJMM we 

‘ ' ' for singing a banned confident of capitalHHhg oR-tot 

nationalist anthem' at a reversals sun®™* 


behind the'Catalan C ommunis ts, martial 









elections to a Catalan Parlia 

raent — the first since the 

Spanish Civil War. -They the PSUC. who won 25. Catalan uaaonaim amuem at « ««-«•-«» — 

decisively beat the Centre A surprise result was tfie concert in Barcelona attended Centrists and had - JKPS52 

Democratic Union of Sr. Adolfo strong showing 0 f the small but by four- of Franco’s Ministers, certain to be the majority party 

Suarez, as has been forecast, historic Esquerra Republicans ^ in Catalonia. 

and unexpectedly displaced _the Party which gained 14 seats. The Released . after serving two growth of Nationalist 

Socialist Party as the majority Social Party of Andalucia won years , of ™ sentence, Sr. Pujol ^^65 representing all shades 

political force in Spain’s four two, thanks to the immigrant abandoned a career m medi- JjT t he political spectrum 

nurth-eastern provinces. ' ■ . vote from the south of Spain. 5?®- ,*°. r P aH pc&. His . pious ^ D0 national-based 

The solid nationalist vote in election results put paid party will in Mure be able to 

italonia mirrored results of to all speculation of a possible * nst pqUtM»._tre tempered by _^ n significant majorities in 


Catalonia 
the elections to a Basque Parlia- 
ment 12 days ago.- underlining a 
spectacular growth of' regional 
parties at the expense of 
hational-based organisations. 
The trend will significantly alter 
the political map of Spain. 

Provisional results showed 
that the moderate nationalist 
Coalition. Convergence y Unio, 
headed by Sr. Jordi Pujol, a 
former banker, had won 43 seats 


_ ~ - — possible 

popular front formation or of 
a form of. historic compromise 
between Socialists and Nation- 
alists with the' support of the 
Euro-Communist PSUC. 

Sr. Pujol, 49, Is virtually 
assured of heading the Generali- 
tat. the Catalan Government. 
He Is expected to offer Cabinet 
posts to Esquerra Republicans 


an unflinching belief - -in »' JJ^nSSe^L--. 

strong Catalan state- which, falls 6 The tentative two-party 


short .of separatism,, but 
based on & demand for exten 

store powers - of self-government 
The results are a ^personal 
defeat for Sr. Suarez, who spent 
the last five days at the cam- 
paign in the area. - - 


** system which seemed to emerge 
' after the Franco regime, with 
both Socialists and Centrists 
competing for the middle 
ground,, has .bech . dismantled 
and Government formations 
from now on will necessarily 
rest on pacts with regional 


Hesse shaken by pollution row 


BY ROGER BO YES IN BONN 

A ROW over the pollution of 
the River Main has shaken tbe 
Social Democratic government 
of the West German state of 
Hesse and has prompted the 
resignation of the Environ- 
ment Minister, Herr Willi 
Goerlach. 

The resignation of the state . 
Minister yesterday follows 
official investigations into 


presents from the company. A 
Hoechst ^spokesman has stressed 
that the presents — referred to 
in a confiscated letter — amoun- 
ted to six bottles of wine only. 

: Until flow,. Herr Goerlach, at 
39 one. of .the rising stars in the 
Hesse government, has. said 
that there 'was no need to act 
against the officials. But tbe 
charges that Hoechst the Christian Democrat opposition 


to Hoecbsf and have accepted the state Parliament to return 


chemical concern, was' pouring 
excessive amounts of waste salt 
into the river. The Frankfurt 
state prosecutor's office has 
seized documents from Hoecbst 
which denies the charges, and 
has confiscated other papers. 

The investigations have 
shown that two senior officials 
the state environment 
Ministry had given information 


has been putting heavy pres- 
sure on tbe government and has 
criticised both ’ Herr Goerlach 
and Herr Holger Boerner, the 
state Premier, for allowing the 
situation to develop. 

Herr Goerlach said yesterday 
that he had accepted the per- 
sonal consequences of the 
actions of his officials and hoped 
that his departure would allow 


to the serious fundamental 
environmental Issues involved. - 
His resignation will also have 
the effect of drawing some of 
the fixe away from Herr 
Boerner. 

• The Environment Ministry is 
a particularly sensitive one in 
Hesse, partly because of the 
high concentration of chemical 
concerns in the state and partly 
because of the fear 'that the 
Greens, the small but active 
ecology party, will take vital 
votes away - from the social 
democrats. This danger was 
heightened recently by Herr 
Boerner’s derision to allow a 
recycling plant to be built iaj 
Hesse — a move which goes some 
way towards breaking the West 
German stalemate over the 
question of nuclear power. 


Rhodesia strike fever continues 


BY QUENTIN PEEL IN SALISBURY 


BY METIN MUNIR IN ANKARA 


TURKEY’S two houses of 
Parliament, due to meet in joint 
session ' today to elect a new 
head of state, faced an unusual 
problem with less than 24 hours 
to go: No official candidates. 

Neither of the two main 
parties — the Justice Party of Mr. 
Suleyman DexnireJ, the Prime 
Minister, and the opposition 
Republican People’s party — has 
enough seats to secure the 
required two-thirds majority. 

Any candidate must also be 


acceptable to the army— -five of 
Turkey’s six Presidents have 
been former army officers — and 
this has magnified the problem. 

The seven - year term of 
President Fahri Koruturk 
expires in two weeks’ time. If no 
new President is elected by 
then, the Speaker of the Senate 
will become acting President. 
He is Mr. Ihsan Sabri 
Caglayangil, a Justice Party 
member. 


BRUSSELS-Mr 7 WHlried Mar- 
tens, the Belgian Prime Minister 
today announced a 22 per cent 
across-the-board cut in Govern- 
ment spending this year to 
reduce the Budget deficit and 
strengthen monetary stability... 

Tbe economic and recovery 
programme will save more than 
£229m he said. 

Only public debt repayment 
swollen by the rise in interest 
rates and unemployment bene- 
fits, will escape cuts. 

Strict limits will also apply to 
next year’s Budget Except for 
priority spending, public debt 
repayment and unemployment 
benefits, public spending will \ 
nor be allowed to rise faster 
than inflation.. 

Reuter. 


He was trying to halt the - — — ------ . , 

leaders t and form 'a strictly erosion of bis' credibility after parties such as Sr. Pujols ana 
Nationalist executive that will the Basque vote and the over- the Basque Nationalist Party, 
in the 135-member Catalan seek to negotiate a wide-rang- whelming support for autonomy The Catalan results also show 
Assembly, while the heavily- ing and rapid transfer of power showed by voters in Andalucia the necessity, for a xe-appraisal 
favoured* Catalan Socialist from Madrid to Catalonia. on February 28, when they on the part of Sr. Suarez and his 

Party, could only manage 33 Sr.. Pujol became a household refused to follow a Government Government of their policy of 
seats. name in Catalonia at the age recommendation to abstain on slowing, down decentralisation. 

Brussels 
seeks lamb 
injunction 

‘By A- H. Hermann in Luxembourg 

AN application by the EEC 
Commission for an injunction 
requiring the French to comply 
wife a ruling that their, system 
of marketing lamb- violates 
Community law and must be 
changed, is to be beard in the 
European Court on Monday. 

3be French have made it 
clear that they have no inten- 
tion of complying with the 
court’s ruling — President 
Giscard d’Estaihg has even 
described it as “ illegal ’’—and 
tills puts tbe court in a pre- 
carious position. 

It cannot, without losing face, 
go back on its judgment, and it 
cannot avoid putting its 
authority in jeopardy if it 
reaffirms its decision only to be 
ignored again. 

The decision on French lamb 
was unavoidable after a series 
of judgments by the court 
which went far beyond the pro- 
visions of the EEC Treaty. 

The Treaty merely provided 
that the Council should replace 
national ' marketing ty*te;n? 
with a Community system at 
the end of the transit tone! 
period. ' But as the Council had 
not done soi the court decided 
that the marketing system had 
ended, even if not replaced by a 
Community arrangement ■ „ 

Khomeini’s law 
and order olea 

Bjr Simon Henderson in Tehran 
AYATOLLAH KHOMSiM. 
Iran’s - revolutionary leader, 
made what appeared to be a 
gesture of support for President 
Abol Hassan Banl-Sadr yester- 
day when he called for the 
strengthening of the Islamic 
foundations of Iranian society 
and spoke of the need to combat 
chaos and discord. 

However, . the Ayatollah's 
statement, marking the Persian 
new year, also seemed to he at 
at odds with a message the day 
before in which ho asked people 
not to argue about disputed 
results in the recent parlia- 
mentary elections. The trend in 
these is against Mr. Bam-Sadr. 

Ayatollah , Khomeini called 
foT reconstruction and a 
strengthening of discipline in 
the armed forces, police and 
revolutionary “ guards. and 
denounced industrial strikes 
and go-slows. He also ordered 
the Government to get stalled 
economic projects back into 
operation. 

Our Foreign Staff adds: Sir 
John Graham. Britain’s ambas- 
sador in Tehran, is returning to 
London next, week for talks on 
"the whole range of Britain's 
relations with Iran." 


THE MUGABE Government in 
Rhodesia is facing its most 
sensitive problem to date as 
wild-cat stoppages - by black 
workers continue to ■ spread 
across the country/ - 
Mr. Kumbirai Kaneai, Minis- 
ter of Labour, toured strike-bit 
plants in tbe Salisbury area, 
appealing to workers to go back 
to give the Government time to 
work out its industrial strategy. 
Officials of Mr. Robert Mugabe's • 
ZANU fPF) party addressed 
crowds in Gwelo and Gatooma 
where workers have been 
demanding pay rises and better 
conditions. 


By last night nearly 30 
different plants had been 
affected by some form of 
industrial action, and 1 nearly 
3,000 workers had been dis- 
missed.. More than. BftOO others 
were still on strike. 

The spread of the stoppages, 
some of them only short-lived, 
has* taken . employers. trade 
unions and Government officials 
by surprise. Hie major cause 
seems to be demands for more 


' Among . fee biggest plants 
affected have been fee Bata shoe 
factory at Gwelo, where some 
3,000 workers were dismissed 
yesterday after . two days of 
strike -action, and fee textile 
mills of David "Whitehead, a 
Lourho subsidiary, at Gatooma 
and Hartley, where 2,500 
workers have walked out 

Mr. Kangal said yesterday 
that fee Government was aware 
of tbe workers* grievances and 


pay in the wake of Mr. Mugabe’s urged employers not to dismiss 
election victory, aggravated by them. He pleaded wife workers 
rumours feat workers’ pension to be patient and to return to 
funds are to be nationalised. work on Monday. 


Zambia running short of maize 


BY MICHAEL HOLMAN IN LUSAKA 


ZAMBIA WILL run seriously 
short of its staple food, maize, 
within the ; next few : weeks, 
unless shipments from South 
Africa can be stepped -up, 
experts here agree. ■ 

After a disastrous 1978-9 
maize crop of 350,000 tonnes, 
Zambia has been unable to meet 
domestic needs of 55,000 to 
60,000 tonnes a month. Over the 
past few months it has been 
dependent on supplies from 
South Africa, supplemented by 
consignments from Kenya, 
Tanzania, and Malawi ' ' ; 

Delays in payments and 


size of the' 1979-80 crop. Crop 
estimates vary between 400,000 
and 500,000 tonnes, but it will 
be well below the country’s 
needs, -and- -the- import pro- 
gramme will have to continue 
late into fee year. 

The issue worrying officials 
here is whether imports of 
maize can keep up with demand 
until the .. present crop . is 
harvested. - South ■. African 
supplies are brought in by rail ' 
through Rhodesia via fee border 


a day should be crossing the 
border to meet Zambia's daily 
needs, but the average is only 
500 tonnes. They blame delays 
in payments to South Africa 
and a slow tiinmmnd of rail 
wagons inside Zambia itself. 

Rhodesia is unable to supply 
maize because it is fully com- 
mitted to exporting between 
10.000 and 12.000 tonnes - a 
month to the Shaba province 
of Zaire, Zambia's northern 
neighbour. . 

The U.S. is arranging to send 


town of Livingstone, and also . 

by road across fee Chirundu Zambia 82.000 tonnes, but shjjv 
Bridge. meats are not expected to start- 

, _ ... . _ . According to Rhodesian until tbe end of April. Some 

transport problems have left officials, of tbe 200.000 tonnes of this maize will come through 
the country wife no more than ordered from the Republic, only the Tanzanian port of Dar-es-' 
four weeks’ supplies. The 40.000 has been shipped. The Salaam, and along the Tanzania- 
position is aggravated by the officials say feat 2.000 tonnes Zambia railway. 


Many Frenchmen believe Britain should have a new status: Robert Mauthner reports 

• * 

Why Paris favours an EEC armistice 


■EJ5T > •. -■*• 


THE EMOTIONAL fog shroud- such an aiTangemenL some Community a role in solving ' It is not at all certain, for because the French have im- 


ing the dispute over Britain's argue, Britain would- Still Co 

' contributions to the European operate politically with the Afghanistan, and to forge appearance on French television 
Economic Community budget Community, and might evert closer links between the Com- helped the British Govern- 
has inevitably led to a harden- benefit from some industrial munity and the Arab world, but mem’s case, since she appeared 
ing of positions by the two chief provisions, but would be rid of could also harm him domestic- to be appealing to French public 
; protagonists — the UK and what it considers the unaccept- ally. In the short term, there opinion over the heads of the 


the East-West conflict over instance, that Mrs. Thatcher's posed important conditions. 

France has emphasised it will 

munity and the Arab worl& but mem’s case, since she appeared 


not accept fundamental changes 
to the Community's system of 
“ own resources ** financing, 
under which all customs duties. 


- France. The point has now been able burden of the Common can be little doubt that French French government While she ' farm levies and a propdrtion of 

reached at which even the most Agricultural policy. public opinion would support made a good personal impres- value-added' tax receipts are 

rational and objective official It should be said straight him in auy battle with Britain, sion, her arguments carried no paid into the common ^budeet. 

observers on both sides of the away that no official proposal In the longer term, an upheaval greater weight iu France’ than measures taken to alleviate 

: Channel are accusing each has been made, although such* a in the European Community they would if they had been re- a member country’s financial 

other’s Governments of Machia- Plan has been advocated within might well affect France's re- ported in the Press. Moreover, burden must be temonrarv 

vellian designs which go well the past few days by M. Jacques lations with its partners and it provoked the French Govern- permanent as the H UK * has 

beyond the basic issues of finan- Chirac, the Gaullist leader, ex- could lead to a decline in its meat into issuing a particularly demanded Nor will the French 

cial contributions and lamb pected to run agarart Prerident influence. _ intransigent statement feat it accept a ' mechanism under 


imports. 


Valery Giscard 


;card D’Esraing in - European unity bas always would not even discuss Britain’s which -net burtepfarv mntrihu 
Accusations are rife in Paris "ext spring’s presidential elec- been a cornerstone of President demands at fee forthcoming tions are ^uSed on the hSu 

that the British are bent on a™- Giscard Is foreign policy, and Brussels summit meeting unless of g os nati onal product 

; destroying the foundations of Certainly, the French have . his . political opponents ■ would , tbe European Commission pre- other suggestion wK. Thltcher 
fee European Community’s fin- been increasingly irritated by use a senous nft between the sented formal proposals on tbe ha ^ s on ^ Thatcher 

-' w-tpm and on wrecking BnTai n s continuing objections Nine as a convenient weapon in subject - - Th . ' t _ 

thP 5 riominon Agricultural to ^ terms it agreed to in its the run-up to the presidential The’ hostility' has eased r om mnnit^- Ci fl ^ 

Pfflicv In London there appear membership treaty. The feeling election. All fee indications -are slightly since then. .France has W Mch U h!»Tth5 n e!i«T n L S a S + em * 

tn hpfflmp neoule who have con- 111 is -that the Community that France wants an amicable become more " -conciliatory, ^ advantage 

^n«d S feSves fe^ fee made a major concession by settlement with Britain, but will despite Mrs. Thatcher’s warn tog ? ro £°]^J 
p i, nn „ f nrre r v p Trtr agreeing to re-negotiate those not accept just any terms. that Britain migh t suspend its n e LT - r f sourc ^ s 

to quit the Community. France, Sj2JjjS r Mr ' H * roW Wrison ' s Perhaps unrealistically, given payments of value-added tax to lrade> ^ a U nlqu?a^ewOTent 

according to this school of Government, and feat re- fee history of past quarrels in the Community budget if no ^ an ^sse^tiai • part of its 

thought, wants to bring about on the Community, -fee French solution were found in Brussels structure. Moreover it was 

tn hasten Britain’s definitely But it is dearly have a1 a d fe at Mrs . on Match 31 -a. threat which ^1970 by“ cSmrton SSiR 

S 1° ^ ppos ® ttat * e Margaret Thatcher, fee British- provoked a sharp - French of fee rate 

French want to proroke a mis Prime Mister, has waged .a rebuke. The _Frencb. ; Cabinet accepted by all ftore^ho sui? 

.wednes- seqiiently - joined, ' including 

work Britain. ■ ’ ' * 

ential in world affairs. have been inflexible and- too financial difficulties. of fee 'rider toBritaio’s member 

A crisis in Europe would not aggressive, and that calmer Tbe desire for aii agreement ship treaty which states that if 


a crisis to hasten Britain's 
departure. 

i* thk vipwihas gained ernund. 



ship between Britain and fee 
Community might be happier if 


fee UK were given some kind o£ only jeopardise President diplomacy might have achieved has been clearly stated. But the “ unacceptable situations ? arise 
special associate status, tinder Giscardfe efforts to give fee mare. _ ;; jjbs tacles .. are 1 very- Jarge, within the Community, the 


member states undertake to find 
equitable solutions. " but ihis 
statement begs -many questions. 

French officials argue - that 
“ unacceptabllity ’’ is a matter 
of appreciation, and- nowhere 
is it stated that a member 
should receiye' from the com- 
munity budget broadly what it 
pays in, as the British Govern- 
ment has demanded. 

An equally important French 
condition is that any measures 
taken to reduce Britain’s net 
budget contributions must be 
part of a package, embracing all 
fee Community's prerent prob- 
lems. This is taken to mean 
that agreement must also - be 
reached on Iamb, agricultural 
prices, fisheries and, possibly, 
energy. 

The reasons behind this last 
condition are .not- difficult to 
find. With .M. Chirac, the 
Gaullist Leader, and the power- 
ful fanners’ union already snap- 
ping at President . Giscard’s 
heels, and the left-wing Opposi- 
tion parties poised" to make fee 
maxium political capital out of 
any French cave-in. only a com- 
plete agreement giving France 
clear benefits would be accept- 
able to him. If France bas been 
holding out on lamb. it. is pre- 
cisely because it could be used 
as a bargaining counter in a 
package deal. 

Above all, any solution must 



President Giscard and Mrs. 

Community could lead to a 

avoid giving fee impression that 
France is being saddled with a 
big extra financial burden, for 
the French economy is far from 
healthy. France’s heavy depend- 
ence on imported oil has led to 
a substantial trade deficit since 
the beginning of this year, not 
much less than the total short- 
fall for 1979. 

What does all this mean in 
practice? France is clearly pre- 
pared to increase the amount 
offered to Mrs. Thatcher at the 
last summit, in Dublin, but 
present indications are that it 
considers the absolute limit to 
be no more fean.half fee £j.2bn 
net budgetary contribution 
Britain is expected to make in 
1980. It an depends bn the quid 
Pro quo. Tbe French will cer- 
tainly insist on Community regu* 


: rsCTTfrftste 

Thatcher: upheaval in fee 
decline in France's influence. 

lations for lamb, to protect their 
own sheep-farmers. 

While doubtful that a final 
agreement can be reached at 
Brussels, the French hope feat 
at least the groundwork can be 
□one for a compromise. An 
agreement could he tied up in 
a less emotional atmosphere at 
the next European s ummi t. An 
armistice preceding a full and 
fair peace settlement would he 
the ideal way to tackle the 
problem, in the eves of many 
French officials. But anyone 
expecting another Waterloo will 
he disappointed. 
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Scottish plant 

Sr RAY BERMAN, SCOTTISH CORRESPONDENT 


PYE. T3TC, part of The new 
Philips Business Systems group, 
said yesterday, that ir is to 
expand its manufacturing pUmt 
at Airdrie, near Glasgow, to 
handle large orders placed by 
the Post Office. 

This development ' follows 
Wednesday’s announcement 
that the Butch Philips group 
had reorganised its UK opera- 
tions as part of a strategy to 
strengthen its position as a 
supplier, of electronic office 
products. Four of its British 
operations— Pyc TMC. Philips 
Data Systems, Pye Business 
Communications and Philips 
Business Equipment were 
merged to form Philips Busi- 
ness Systems. 

Similar reorganisations of 
Philips’ Interests in other, 
countries is expected to follow, 
aimed at unifying development 


and marketing in the face of 
increasing international com- 
petition. 

Investment of £2.5m will be 
made in expanding at Airdrie 
and taking over a vacant fac- 
tory at nearby Bellshill. Over 
the next four years there will 
be 250 jobs created, in . addition 
to the S50 present employees. 

The Airdrie .plant makes 
electronic telephone and public 
exchange equipment, but Mr. 
Dominic MacKayj manufactur- 
ing director, said that a range 
of new products would be intro- 
duced this year. 

They would include the 
development and manufacture 
of viewdata terminals for the 
Post Office’s Prestel system and 
a new Herald telephone switch- 
board intended for small busi- 
nesses. Both have been 
designed by Pye TMC at 


Malmesbury, Wilts. 

The Herald contract, worth 
£ 10 m, calls ' for the supply of 
40,000 units over the next 22 
months. 

Mr. Mackay said that the 
viewdata order was initially 
small, for 500 terminals in- 
tended for the launch of the 
Prestel. system. But the com- 
pany had . strong hopes of 
follow-on contracts and was 
already receiving inquiries from 
private customers. 

We believe that viewdata 
will be a growing market with 
sales to private users as well as 
to the Post Office,” he added. 

• Also in Glasgow yesterday 
Shaw and Mclnnes. a subsidiary 
of Sears Holdings, opened a 
£500,000 foundry at the FirhiU 
Ironworks. The high-frequency 
electric furnace is semi-auto- 
mated 


Illingworth Morris to buy 
U.S. clothing companies 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


ILLINGWORTH MORRIS, the 
wool textile group, is planning 
two major U.S. acquisitions to 
strengthen its position in inter- 
national markets. The group is 
the largest U.K. wool textile 
company, but is running at a 
loss. . 

This was disclosed in London 
yesterday by two members of 
the new executive team which 
now controls policy at IM, Mr 
Thomas Yeardye, a Brilish-bom 
American business executive^ 
and Mr Morgan Mason, sari of 
Mrs Pamela Mason, the tele- 
vision performer whose family 
trusts control the group. 

The two companies to be 
acquired have not been named 
but both make clothing in New 
York, one with a turnover of 
$50m (£22.7m). mainly in mens- 
wear, the other with a turn- 
over of $40m, mainly in women's 
wear. If negotiations with the 
groups succeed, both will be 
developed as major outlets for 
cloth from Ltf. 

TJt. also has executives in 
China negotiating another deal 
to improve the fortunes of the 
group- The Chinese have ex- 
pressed interest in a joint verr- 
iu re with IM for making cash- 
mere knitwear, with 1.31. provid- 
ing the expertise to set up a 
plant to process Chinese raw 
materials. The main mdrket 
would be the V.S ^ which accord, 
mg to Mr Y card ye already takes 
10.000 luxury fibre 'garments a 
week from China. He said it 
was hoped to complete the deal 
in April. 


Through Mr Yeardye and her 
son, Mrs Mason is evidently now 
substantially controlling the 
direction of -Of., though day-to- 
day management- is still in the 
bands of Mr Donald Hanson and 
Mr Peter Hardie, the group’s 
two Yorfeshire&ased joint man- 
aging - directors. Mr Mason and 
Air Yeardye are both based in 
California, where a-new-group 
office has been opened, although 
the American headquarters is 
likeiy to be transferred tcf-New 
York if the proposed - acquisi- 
tions go through.- ; . ■ 

Air. Yeardye ‘said ■ yesterday 
that the group, which has cut 
back employment to 7,000 from 
10,000 in 1976. had shrunk far 
enough. He claimed the com- 
pany had been trading profitably 
in Ybe past month and forecast 
profit in the first six months of 
the next financial year from 
April I. 

Further rationalisation of the 
group is, to be announced, before 
April involving closure of parts 
of the loss-making Joshua Hoyle 
subsidiary,- which makes cotton 
and denim fabrics. 

IAL's major problem in the 
UK has been its heavy debt of 
more than £20m, the result of a 
vigorous acquisition policy 
pursued by the former majority 
shareholders, "Maurice and t 
Isidore Ostrer, both- of whom 
died in 1976. - 

Mr.- Yeardye said yesterday 
that 80 per .cent of the financing 
for the new U.S. acquisitions 
would be arranged- in the U.S.. 


where several banks had already 
given a favourable response. 
I.M. would also realise its hold- 
ings in other companies where 
it wax in a minority. These 
include Hield Brothers and 
Cawdaw in the UK and various 
companies on the Continent, in 
South Africa and in Australia. 

The main difficulty faced by 
UK wool textile groups in sell- 
ing to the U.S. has been the very 
high tariff — almost 50 per cent 
—and I.M. will, still have to sur- 
mount this to supply its pro- 
posed new subsidiaries. Some 
savings would be achieved, how- 
ever. Mr. Yeardye said, by 
eliminating agents’ commission. 
Some of LM.'s best-known cloth 
names, suck as Hunt and 
WinteTbotham and Hare of 
England, may' also be used on 
U.S.-made clothing. 

A new chairman of the group 
is expected to be announced 
soon. He will replace Mr. Ivan 
Hill, who returned to LM. from 
retirement three years ago at 
Mrs. • Mason’s request to 
reorganise' its operations: Since 
then a number of loss-making 
units', have been . cut out and 
production • concentrated in 
fewer mills, and the manage- 
ment structure has been stream- 
lined.* 

The new chairman would be 
British. Mr. Yeardye said. 
he also promised the appoint- 
ment soon of a prominent U.S. 
non-executive director. Nego- 
tiations were taking place with 
a leading businessman who had 
held two U.S. Cabinet posts. 


£250,000 
damage to 
ship was 
negligence 

Sy Raymond Hughs, 

Law Courts Correspondent 

NEGLIGENCE by wharf 
operators was responsible for 
damage pot at £250,000 being 
caused to a Greek ship in Neath, 
South Wales, the High Court 
ruled yesterday. 

Mr, Justice Parker said that 
the damages to be paid by the 
wharfingers, Briton . Ferry 
Stevedoring, of Cardiff, would 
be assessed later. 

The wharfingers had bees 
sued by Alberta Shipping, of 
Piraeus, owners of the Neapolis 
H. 

The judge said that the 
Neapolis H arrived at Neath on 
September 18, 1977, with a 
cargo -of 2,500 tonnes of phos- 
phates. She grounded while 
attempting to berth and was not 
refloated and winched alongside 
the quay until September 25. 

It was agreed the damage was 
caused by the vessel having 
been tied up across a culvert 
pratfall- Heavy rain resulted in 
the outfall discharge scouring a 
depression in the river bed, 
leaving the Neapolis n un- 
supported amidships. 

Mr. Justice Parker said that 
Briton Ferry knew that it was 
potentially hazardous to berth 
across the outfall but had not 
taken steps to prevent scouring, 
or put up warning notices. 

The failure to put up warning 
notices had been negligent and 
the judge rejected a suggestion 
that it had been impractical to 
do so. 

He also rejected suggestions 
that tile damage had been 
caused by the negligence of the 
vessel's Master. 

. The owners' solicitors said 
later that the case was a warn- 
ing to all wharf operators that 
they bad the same legal 
liabilities as the occupiers of 
other premises. 


Regional agencies’ funds 
to be reduced by 14% 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


Call to invest 
more funds 
in tourism 

By fames McDonald 

THE UK should invest more in 
tourism says Air. Michael 
Montague, chairman of the 
English Tourist Board. 

“We are at present only 
scratching the surface of the 
potential for tourism develop- 
ment in this country,” he told 
a conference in Sutton Cold- 
field. organised by the Heart of 
England Tourist Board. 

•* People will undoubtedly 
enjoy more leisure in the years 
ahead. 


APPOINTMENTS 


Joel Barnett heads Arthur Henriques 


Labour Member of Parliament 
Mr. Joel Barnett, a former Chief 
Secretary to the Treasury, has 
been appointed chairman of 
ARTHUR HENRIQUES, a small 
Manchester-based manufacturer 


of ladies clothing- He joins the year, In June he became a 
company in a -non-executive director of Bodyoote Inter- 

capacity. -- - - national, another Manchester- 

This -is bis second appointment based textiles -company, 
to the Board of a. public com- Mr. Arthur Gold steps down 
pany since leaving office last as chairman of Arthur Henriques 
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62 GOOD REASONS 
FOR GOING TO 
IRELAND RIGHT NOW. 


£62 each, for two of you, for instance-and that buys you return 
fares for yourselves and yourcajvandsixmghts in a ftrst-class 
' hotel including of course a privatebathsoom ana a full Irish 
breakfast each morning- How^tfcotfor value . And you car^ 
choose between the beautiful west coast scenery of Westport, 

‘ Gaiwas limerick, Kfllarn^ or Sbgo. 

And its worth pointing out bow Jovely Ireland can be at this time 
a*Hincr mih?er "bir the dav. the flowers are 



l vest The weather? getting mnaer uyme uay, me 
coming out-and everyone has ^ 

KYAN^S TOURING HOlipAST r .;. 

f w^SeforSysea Erpoi S.7S per perscm,bascd cm twopeople 

traveling together. (FlyrngfromLiverpooU 
route inlothe-Repu focludesnrhirn flights to Jretond and car 

• Wre ftarAWBek withonlimited free mileage. 

SSS Sar- .ssssaar- — 

Irish breakfast - 

AER UNGUS HOUP^yS" mute into 

DUBLIN CITY Ireland. One to four nights’ stopover 

GATEWAY WEEKENDS depending on route. 

From £68 per person.bascif on two people SEAUNK(CAR& TWO ADULTS) 

- ttareUicg togriberfroniUverpooL £57 (uuffi 28/3/80). Special Low Season 

flights to Dublin- Return . jforefor car and two adults onanySeaUnk 

w«Sffo»otb«niajorairparlsm SWKQ . |V^|9VIq 

Just ask anyone 

■ 2SS5&E2S2&- whos been there. 

HIRMGVGHAIW GLASGOW MANCHESTER 

• ■ SD«K.Sb**, - ■ 28 Cross street. 
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but retains fa is other office of 
managing director, 

★ 

DORADA MOTOR GROUP has 
made the following appoint- 
ments: Mr. John B Orton becomes 
managing director of Dorada 
Croft Mr. Mike Petty (general 
manager of Welch-Newport) 
joins the Board of Dorada 
Welch; and Mr. Chris Millington 
(general sales manager at 
Brockholes) has been made a 
director of Dorada Brockholes. 

* 

Mr. Brian Hicks has joined the 
Board of ADAMS FOODS as 
group services director. 

Mr. B. C. Sellars has been 
appointed director of administra- 
tion of the NATIONAL BUS 
COMPANY and continues as sec- 
retary of NBC. He succeeds 
Mr. R. St C. Sand all. who has 
retired because of ill-health. 

* 

C. E. HEATH AND CO. 
( LMX ) is to be formed as a 
subsidiary of C. E. Heath and 
Co. (Reinsurance Broking) ifrom 
April 1. Mr. K. D. Gillies will be 
chairman of the new company 
and Mr. R. J. H. Dunn is joining 
the group as managing director 
of C. E. Heath and Co. (LMX). 
Mr. Dunn has also been 
appointed a director of C. E. 
Heath and Co. (Reinsurance 
Broking) from the beginning of 
next month. 

' 

Following the change of 
ownership of ROBERT -FRASER 
AND PARTNERS, reported on 
March 7, the former directors 
have resigned and the new 
appointments to the Board are 
Mr. J. C. Deeks (chairman). Hr. 
A. L. V. Gandry, Mr- C. J. Emson 
and Mr. A. Courts. Mr. K. J. 
Prior becomes general manager 
on April L Sir. J. »- Plassey 
and Mr. J. L- Ashby are invest- 
ment managers. The registered 
office and business premises of 
RFP have been transferred to 
28b Albemarle Street, London, 
mX 3FA. 

* 

Mr. X. R. Gough and Mr. J. B. 
Sheldon have be en ap pointed 
directors of ARBUTHNOT IN- 
SURANCE SERVICES. 

★ 

Mr. Robert G. Page, president 
and chief executive of Leesona 
Corporation of Rhode Island, 
U.S., now part of the John 
Brawn Group, has joined the 
management Board of JOHN 
BROWN. He continues as chief 
executive of a new Leesona divi- 
sion of John Brown which now 
additionally incorporates all the 
companies in the John Brown 
Plastics Machinery Group. 


GOVERNMENT FUNDS for the 
four English development 
agencies are to be cut by 14 per 
cent for the coming financial 
year. Sir Keith Joseph, Industry 
Secretary, announced yesterday. 

His statement means that the 
agencies- have won a -reprieve 
despite criticism by Right-wing 
Tory MPs who would like to see 
them scrapped as part of the 
Government campaign against 
“ quangos." 

The funds provided by the 
central Government for 1980-81 
will total £542,000, compared 
with £629,000 during the cur- 
rent financial year, 

' Local authorities will have to 
shoulder a greater part of the 
financial burden and will be 
expected to match these sums 
pound for pound. The Govern- 
ment has until now provided £2 
for every £1 from the authori- 
ties.' 

The cuts follow the study 
commissioned by the Govern-- 


meat from Cooper's and 
Lybrand Associates, which 
criticised the agencies’ efficiency 
and economy. 

To improve efficiency, the 
Government has decided that 
county councils who contribute 
funds will have more say in 
running the agencies. They will 
share the responsibility for 
overseeing and coordinating 
the agencies’ activities. 

Sir Keith said the cats were 
part of the urgent need for 
econ omy in all public sector ex- 
penditure. It was in line with 
the Government policy of con- 
centrating' assistance on the 
areas of greatest need. 

Three of the agencies suffer 
cuts but the Devon and Corn- 
wall Development Bureau will 
actually receive an Increase, 
because parts of the region, 
such as Falmouth, have become 
special development areas. . 

Sir Keith announced figures 
for the next three years: 


North of England Development 
Council: 1980-81 £210,000; 

1981- 82, £230,000; 1982-83, 

£250,000. 

North West Industrial De- 
velopment Association: 1980- 
81, £190,000; 1981-82 £210,000; 
1682-83, £230,000. 

Yorkshire -and Humberside De- 
- velopment Association: 1980 
81, £60,000; 1681-82, £65,000; 

1982- 83, £70.000. 

Devon and Cornwall Develop- 
ment Bureau: 1930-81, 

£50,000; 1981-82, £55,000; 

1982-83, £60,000. 

In a Commons debate yester- 
day, Mr. Torn King, Minister for 
Local Government, hinted 
that the Council for Small In- 
dustries in Rural Areas, would 
be continued. He said that 
although its future was under 
review, the Government was 
aware of the strong feeling of 
Conservative MPs that it should 
continue, and paid tribute to its 
valuable work. 
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Work for 
architects 
‘declining 5 

By Janies McDonald 


NEW WORK for the archi- 
tectural profession is beginning 
to ‘'dip at an alarming rate,” 
says the Royal institute of 
British Architects in its latest 
quarterly inquiry into private 
architects’ workload. 

• “ The cutback in public work 
is not being compensated for by 
increased private work,” RIBA 
says. “Though employment in. 
private practice has not yet been 
adversely affected, there is no 
doubt that, taken together with 
cutbacks in public offices, 
employment opportunities for 
architects are being severely 
curtailed.” 


Depressed 


Prospects have been further 
depressed since the inquiry was 
carried out, by the large Govern- 
ment cuts, in public housing 
programmes. 

During the fourth quarter, 
the value of new commissions 
received declined by 5.8 per 
cent to £1,43 6m at current 
prices, or by 9.6 per cent at 
constant 1975 prices. At current 
prices, there were decreases in 
the value of new commissions 
in the Midlands, the South-East 
and the North, while London, 
Wales, the South-West and 
Scotland showed slight 
increases. 


Dunlop launches new 
range of truck tyres 


BY JOHN GRIFFITHS 

DUNLOP yesterday unveiled a 
new range of commercial 
vehicle tyres which it des- 
cribed as Its “staple” for the 
1980s. Their production is to be 
rationalised throughout Europe 
by Dunlop for the first time. 

The SP311 range, covering all 
major segments iff the Euro- 
pean commercial vehicle market, 
is to be manufactured in Japan 
by Sumitomo — in which Dunlop 
has a 40 per cent stake — for 
supplying the North American 
market 

Depending on its success 
there, it may also be produced 
at Dunlop’s two existing manu- 
facturing centres in the U.S. 

Dunlop holds second position 
behind Michelin in both the 
U.K. and West European 
markets for commercial vehicle 
radial tyres, and has spent £10m 
in the past two years on improv- 
ing its truck tyre-malting facili- 
ties in the UK. , The SP311 
represents a bid' to improve 
its market share. 

The principal claims made 
for the new tyres are longer 
life, mainly as the result of 
reducing “tram-lining. ” the un- 
even wear increasingly 
encountered by haulage opera- 
tors in constant-speed, long 
distance motorways travel. 

The new tyres have a single* 
wide central channel ana a 
narrower, more rounded profile 
than conventional truck tyres. 

Dunlop also claims a lowered 
rolling resistance of 2-3 per cent 
compared with existing tyres 


which, for a commercial vehicle 
covering 60,000 miles a year at 
8 miles per gallon, could 
represent a fuel saving of 225 
gallons a year. 

The new tyres are in the 
“premium” price range, costing 
some 11 per cent more than 
-Dunlop’s most widely used con- 
ventional truck tyre, the SP111. 
The latter is to continue in 
production. 


Liberals warn 
Steel over 
‘centre party’ 

By Ray Perman. 

A CLEAR warning to Mr. David 
Steel, the Liberal leader, not to 
go too far in discussing forma- 
tion of a centre party, was given 
yesterday by the Scottish 
Liberal Conference, meeting in 
Rothesay. 

Members overwhelmingly 
backed a motion calling on MPs 
not to enter into discussions 
with any people or organisations 
seeking to create a centre party 
without the consent of the 
national Liberal conference. 

Mr. Russell Johnston, (L, 
Inverness) set the tone of the 
debate when he said the party 
should be prepared for co-opera- 
tion, but should not be ready 
to sell the great Liberal tradi- 
tion for a -^-mish-mash of 
unsalted social democratic 
porridge.” 


offer 


BY LYNTON McLAlN 

LONDON TRANSPORT yester- 
day announced a schema for 
bus and tube passengers to 
obtain cut-price theatre tickets 
and meals and half-price 
membership of Ronnie Scott’s 
jazz club. 

On Monday, Tube fares go up 
by 19 per cent 

The new scheme Is designed 
to attract £lm extra revenue 
this year. 

It is hoped commuters may 
regard the discounts as- a 
••reward” for their forbearance i 
over rising fares. * 

Selected theatres, British 
Transport Hotels restaurants in 
London, as well as the jazz 
club, will be cheaper than 
normal for all passengers with 
cheap -day return tickets — . 
although the number of those 
available is reduced — under- : 
ground season tickets and bus 
passes, 

‘Clever idea’ i 

The first of the offers is for I 
£1 off all seats of £3 and over I 
at theatres— the Old Vic. Sad- ■ 
leris Wells, The Albery, Wynd- 
ham's and The Criterion. It is ' 
largely experimental. It started 1 
yesterday but stops at the end 
of April. 

• More enduring is the offer of 
half-price membership (now £5 
a year) for Ronnie Scott's jn ■ 
Soho. But London Transport 
would not say for how long. « 

Ronnie Scott's welcomed the 
•‘very clever idea." The .West I 
End entertainment world had ! 
been ** dismal ” on evenings 
since Christmas. It had room 
to spare. But all 275 seats are 
taken for tonight’s final per- 
formance by the Buddy Rich 
Orchestra. 

The club had a similar 
arrangement some time ago 
with the Godfrey Davis car 
hire company. 

Meals at Transport Hotels 
restaurants will be 20 per cent 
cheaper. 

Mr. Basil Hooper, London 
Transport marketing director 
who used to work for Transport 
Hotels, said he wanted to revive 
Londoner’s traditional pride in 
London. This had been slipping 
away, partly because of the 
influx of tourists. 

London Transport gained 
S40m of its £350m annual 
revenue from tourists. Without 
this, fares would have to rise 
even more. 

9 London Transport lost £15.7m 4 
last year and recently described < 
investment- prospects as . 
“bleak.” 
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Perry moves 
500 tons of 
‘blacked’ steel 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT Steel Corporation and the Iron 

and Steel Trades Confederation 

PRIVATE STEEL stockholders say when, how, or by whom the yesterday, following allega- 


Challenge New Act shields 

by BSC on companies from 

aUegations U.S. anti-trust laws 

BY PAUL CHEE5ERIGHT 

By Maurice Samuelson ^ GOVERNMENT'S creation tary for Trade power to sign 

A PROTRACTED war of nerves of a legal shield around UK bilateral conventions for the 
was waged between the British companies, to protect them mutual enforcement of ,the 
Steel Corporation and the Iron from provisions of U.S. anti- recovery clause, 
and Steel Trades Confederation trust law, has been completed This would mean that a UK 


This would mean that a UK 


Ir . _ __ — — — - — HMII uv, Ml M J nuuiu UIC —'-O- MJ “ 

nowara E. Perry have managed steel bad been moved. It was tions that directors were seek- intended, 
to remove 500 tons of “blacked" now in Perry's possession, it ing big salary rises while resist- rn. p p 


in a stronger form than first company would be able to seek 


recovery of damages not only In 


steel from Wolverhampton and said. 


SIS® Hi - U freight ter- Legal mores By Perry to free While leaders of both sides Royer Assent, the Department ‘ Art"I^Tsibsi. 

TTie steel was taken to an un- W ■ s Tt?e ttfS British 0 S.e'el £ 1™ TZT PaS£ ‘ COnTentio ” 

ss. *£s?-L-=J5LJ!f fiL'SS'jLm-Ld—j-s 3SSJS T Z J 1 " » ZS STRilsrtEm* M h a, 


Legal moves by Perry to free 
two more consignments of 


ing union wage demands. 

While leaders of both sides 


M 4 Britain but in any other country 

The Protection passing legislation along the 

Interests Bill has receiv ed the j incs ^ ^ protection of Trad- 


known destination — not to for a further seven days yester- 
Perry's premises at Willenhall day. The company is seeking 


— and has been sold. 


High Court orders, similar to 


On Monday a High Court that it obtained against British 
judge ordered ' British Rail to Rail, against Trucking and 
deliver the steel to Perry, or Shipping, which operates at 
allow the company into the ter- Gunness, on the River Trent 
minals to collect it near Scunthorpe, and Humber- 


challenged a union official to mi _ 

I produce evidence by 5 pm for to allow for future legal ^Vans both of’ widening 

allegations be had made. It alliances with _ counties tJ] protec tion for companies 
appeared to imply that failure similarly antagonistic to U.S. creating an international 

could have serious implica- aDti-trust procedures. front ag^st unacceptable U.S. 

tions. The Bill was introduced last legal practices. 

_ . _ , November to protect British Australia. Canada. ■ France, 

BriGI letter companies from treble damage Italy and the Netherlands, all 

The challenge was in a brief judgments handed down by U.S. of which have high levels of 
letter to Mr *sSdv Father courts. It was designed to U.S. investment, have been con- 

nationa! strike c(?o?dinator rf counteract U.S. assertions of sidering a strengthening of 
national st^e co-ormnator m often through anti- trust their protective legislation. 

S l Jon&derattM* fi Grlv's Inn laws, over trading activities Development of an interna- 
Road headauarters itist’ before which have a bearing on U.S. tional coalition-— certain to be 
miririsv hv^Mr RnnaH Melvin I commerce even though trans- oppostd by Washington — could i 
aSSSr IS. acted outside the U.S act as a deterrent tn U.S. com- 


sm was tougnenea The Government now has at 
for future legal haQd a raeans both of widening 
with counmes the protection for companies 
ltagomstic to U.5. of creating an international 
oceaures. front against unacceptable U.S. 


near Scunthorpe, and Humber- n • r 1 
side Sea- and Land Services of Xjriei letter 


The judge said that British side Sea- and Land Services, of 
Rail's fears of intens.ifed Indus- Immingham, South Humberside, 
trial action did not’ justify its Perry has 397 tons of steel 
refusal to allow the steel to be held up at Trucking and Ship- 
moved. ping and 9,000 tons at Imming- 

On Tuesday, 13 lorries carry- ham. 
ing the steel from the terminals Perry’s lawyers said that the 
were intercepted by police half two cases had been adjourned 
a mile from Perry's. The drivers, by consent and that “ matters 
members of the National Union are proceeding.” 


of Raihvaymen, were told by Mr. Ern 
the company’s transport man- managing 
ager that there was no point in that the st 
continuing as Transport and terminals. 


Mr. Ernst Pleyer, Peny’s joint 
managing director, confirmed 


matters British 
, . . officer. 


British h Steel : s R °chief M press zcXed outside the U.ST act as’ a deterrent to U.S. com- 

St 61 chie£ pf SS The Act contains a ' novel paajes contemplating actions 
ora element It provides for UK against foreign concerns for 

It was signed by Mr. Rob companies hurt by the imposi- trading activities which are 
Roseveare. British Steel s man- 0 f treble damages in the legal outside the U.S. - even 
aging director of policy and co- u s courts to use the British though they are questionable 
ordination, in his capacity as courts to seek recovery of the inside it. 
corporation secretary. It said: punitive element in the The most immediate effect 

“Reports about salary de- damages. could be on litigation building 


It was signed by Mr. Rob 


that the steel had left the freight Roseveare. British Steel’s man- 


General Workers Union mem- 
bers at Perry had said they 
would not unload the steel. 


“ I have sold the steel to some- 
one else.” he said, adding that 
as far as he knew it bad been 


corporation secretary. It said: 
“ Reports about salary de- 


Tbe most immediate effect 
could be on litigation building 


The drivers, who were under delivered by British Rail to the mands involving alleged mera- Recovery' could be effected up among U.S. shippers against 
union instructions not to cross purchaser, . whom he declined oranda or submissions by Mr. f rom the UK assets of the U.S. European shipping groups for 

a stpej workers' picket at Perry, to name. Scholey and Mr. Holloway have company, benefiting from the their operation of a price-fixing 

returned the steel to the depols. He eaid that the steel had been published in today s Press damages judgment, if there are conference system, and on the 

British Rail yesterday con- never reached Perry. As far as in connection with statements any such assets would include uranium cartel case brought by 


firmed that it no longer had the Perry was concerned the matter linked with your name 


steel in its yards. It declined to was dosed, said Mr. Pleyer. British Steel has firmly 

denied the existence of any 
submission of any sort on pay. 

After talking to a solicitor. 
a J 1 Mr. Feather arrived at British 

Court orders release “ - BMW chief warns 
of imported pipe slightly against protectionism 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT “ J 0 M ~ 

cfnnnrral Time* Reaorter BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

A SECOND steel company has Mr. Simon Crookenden, for Financial Times Reporter 

successfully applied to the High ferry company, said the steel thE WEEKLY steel strike sur- THE EUROPEAN motor in- Mr. Von Kuenheim said that 

Court for the release of steel had been held up, “in the vey by the Confederation of dustry should not resort to pro- if the Japanese lived by- the 

held up bv industrial action. interests of union solidarity.” British Industry showed that tectionism. said Mr. Eberhard same “ fair trade ” code as the 
Tyne Tube Services, of The unions had warned that ,ithourti industrial output fell Vnn Kuenheim, chairman of Europeans, there was no reason 

Blaydnn. Tyne and Wear, was N5F would face a damaging cijshtlv against last week stocks BMW. the West German group, to object to co-operation 

granted, an order yesterday that strike if it authorised the 0 f*teel increased. yesterday. • between Japanese companies 

North Sea Ferries must allow release of the steel to Tyne. Most of the 56 companies “European manufacturers and those in Europe. 


export shipments, or shares in a Westinghouse Electric ana the 


subsidiary! Tennessee Valley Autl 

An addition to the original against Rio Tinto-Zinc 
Bill, however, gives the Secre- other uranium producers. 


Authority 
line and 


imported 


happened. 


removed from the NSF com- would lose £50.000 a day and 


that ^nswered 1 ^ questionnaire must offer better alternatives to Mr Von Kuenheim was] 
i™L l ri Jc nf for at least ^e challenge from overseas, speaking at the formal opening i 
?nnr weeks Few were worried Protectionism has tended to of the new £7.5m headquarters 
t.'pt+ fnrtniPlit restrict innovation rather than of BMW’s British subsidiary at 

a ^i^ wa, nn chanre m nro- P«mote it." he maintained. Bracknell. Berkshire. 

There was no change m pro- . Referrlng specifically to This year BMW CGB) expects 

Kicmifi! Japan- Mr. Von Kuenheim sug- to import and sell around 14.000 
wJl J£ geste d: “The problem with the cars and 3,000 motor cycles, the - 


Kuenheim 


pound at Hull Docks. 

Mr. Justice Whitford was told 


by Mr. Nicholas Stewart, for C ™ k « 

Tyne Tube Sendees, that two ^ 


the entire port of Hull could 
come to a standstill,” said Mr. 


He said NSF was in a difficult 
position. Het had no instrur- 


wagon loads of steel had arrived J T 

at- rho fmm tk« mniinant tions to agree to any order but. 


at the docks from the continent 
two weeks ago. 

The pipe was urgently needed 


in view of the court’s decision 
on Monday to order British Rail 
to release " blacked ” steel to 


♦n hair. *- w ACACMC U1ULACU SIBIfl IU 7 

£ " Howard E. Perry, he could not ingenuity. 


in a North of England mine, 
said Mr. Stewart IF it did not 
reach the mine in the next 
week, thousands of pounds' 


reasonably resist an order being 
made against NSF. 

He suggested that in order 
not to put the onus on NSF to 


", . j . ttaieu. 1 LB UIUU1 BIU WJUI LUC LOIS uuu o.wu 1UULUL LUC 

iKwSn “SnSrtS Japanese is that they take full same as in 1979. even though 
Most could obtain advantage of the free market in the total car market is expected 

steel, with the right amount ot jr urope ^ ut r eso rt to protection- to fall. UK sales are expected to 
ingenuity. ism at home.” reach £130ra in 1980. 


reach £l30m in 1980. 


worth of damage might be deliver up the steel, it should 


caused. 

Counsel added that the mine 


face could be flooded within the release 
next day-and-a-half if there was The 
sudden bad weather. issue 

Tyne Tube Sendees had tried require) 
to collect its steel this week, but Police 
had not had the necessary steel, 
authorisation from NSF to Tyne 
satisfy the requirements of the refused 
British Transport Police, said tn rem< 
Mr. Stewart docks. 


merely be instructed to do all 
in its power to facilitate its 


The judge said NSF must 
issue the documentation 
required by British Transport 
Police for the release of the 
steel. 


Part-time 
director for 
shipbuilders 


Labour’s commission of 
inquiry ignores Militants 


Tapsell 
caDs for 
remedial 

Budget 

By Philip Rawstome 

THE GOVERNMENT had 
made “a catalogue of mis- 
judgments ” in its flmandil 
management during the past 
nine months, Mr peter Tap- 
sell, Tory MP for Horncastle, 
said last night. 

Hr Tapsell, a' stockbroker 
and one of the party’s former 
finance spokesmen, told his 
constituency annual meeting 
that positive remedial action 
was needed in next week's 
Budget. 

Real public expenditure 
still had to be cat Incentives 
for most workers increased, 
new resources to private in- 
dustry transferred, and the 
money supply put under effec- 
tive control. 

Mr Tapsell said the Govern- 
ment must learn from, the 
eight crucial errors It had 
made — particularly in its re- 
liance on monetary policy. 

He said: 14 It was a mistake 
to raise VAT to 15 per cent 
last year ... to load the bud- 
getary deficit so heavily on to 
the first half of the fiscal year. 

“ It was a mistake not to 
agree on redactions in real- 
public expenditure last sum- 
mer ... to overlook the surge 
. of twifc lending until Novem- 
ber. 

“ It was a mistake to abolish 
exchange control before the 
Bank of England bad invented 
a satisfactory alternative to 
the ‘corset’ 

...“It was a mistake to rely 
on M3 as the yardstick for the 
money supply. - - ■ 

“It was a mistake to de- 
pend so exclusively on the 
manipulation of the money 
supply., when it cannot yet be 
accurately measured or con- 
trolled ... a mistake to rely 
on monetarist exortation and 
gloomy economic prediction . 
when what has been needed 
is positive remedial action.” 

He was not calling for any 
U-turn In Government policy. 

“ My criticism is that we have 
been slow to start the jour- 
ney." 

Bat be warned the Govern- 
ment could not opt out of aU 
responsibility for wage levels. 

PM seeks 
to rally 
Tory loyalty 

By Philip Rawstome 


Water workei 

accept 21.4% 


BY PHIUP BASSETT, LABOUR STAFF 

WATER workers In the two such an important issue astfes : ^ 
largest unions in the supply and question of whether to acce?n 
sewerage industry have voted the offer or followr ..y r . 

by about two to one to accept a delegate conference tor on au- 

21.4 per cent pay offer* out strike. '• . j ' 

— ^ A total of 23,782 ballot papere 

The results remove^ any re-. t ^ 15t0 i 3 

maining possibility of damaging 

8£“ a a r Ction ** ThTwater national committee " 

„ ■ ear ' ^ ^ J of NUPE also agreed to accept 


Union negotiators yesterday ^ offer yeSter day after con- 


members of the General and £ r f 

Municipal Workers' Union and. S 2 « STsm 

the National Union of Public 2 - 294 again5t w 31,6 ^ 


Employees. 

. The GMWU announced the 
result of a postal , ballot of. its 


cent, _ 

Both NUPE and GMWU offi- 
cials were concerned that the 


water members on the offer negotiations had » dr™ 
which was conducted by the out - The group s annu^ settle- 
nanhiMi Reform s ndtHr ment date is in December. 


Electoral Reform Society. 

The ballot showed 10,052,. or 
66.9 per cent of those voting. 


The deal increases basic rates 

from £49.60 -£54.80 to £60.52- 


to be in favour of accepting; £68.84. A further supplement 
with 4^27 against, or 32.8 per of £5 across the board is out- 
cent. standing from last years deqL 

Union officials, were con- The £30. 3m deal also includes 


officials- were 


cerned, though, that the 63 per a commitment for a cut in hours 
cent turnout was a low poll on this year. ... 

Council pay I Printers’ 


last year . . . io iohu me ouu- a _ 

getary deficit so heavily on to 4 -q I Ircj 
the first half of the fiscal year. \>CL 1 
> “It was a mistake not to 

agree on reductions in real mnt7 pAnnnn 
public expenditure last sum- l0.u.y IvU UCil, 

mer ... to overlook the surge * .Mr ■ 

; lendin e untiJ Novem- By Qup Ubour Staff - 

“ It was a mistake to abolish LOCAL authority employers 
exchange control before the yesterday cleared the way for 
Bank of England bad invented the reopening of talks with 

a satisfactory alternative to unions representing 560,000 
the ‘corset* council white-collar staff whose 

...“It was a mistake to rely industrial action is halting the 
on M3 as the yardstick for the issue of ra t e demands, 
money supply. A special meeting of the 

“It was a mistake to de- LowO Authorities’ Conditions 
pend so exclusively on the of Service Advisory Board, 
' manipulation of the money which represents council em- 
supply. when it cannot yet be plovers and their associations, 
accurately measured or con- urged the employer’s negotia- 
trolled ... a mistake to rely tors f or ^h e white-collar staff — 
on monetarist exortation and ^ dispute over a 10-22 per cent 
gloomy economic prediction pg V comparability claim — and 
when what has been needed 2,500 council chief officers also 
is positive remedial action. Jn dhpnte ro meet quickly to 

n f f nol^ consider the action being taken. 

Tbe board expects talks with 
My criticism ft at we have ^ staff sides f or the .two 

been slow to start, the jour- ^ resume soon. The 

n %' t . „ +»,- rnwrn employers’ negotiators for the 

of .li = hirf d 0fficc " d WI tt O T 

ngpo nribUlty for wage l evrite. 

The board feared a serious 
¥Y1*yf' . deterioration of councils’ indus- 

P VI SG6KS ‘ relations and wanted to 

prevent the two sides from 

. becoming entrenched. 

f A I*G I IKT Any movement on Monday on 

A flUJ the chief officers’ 12 per cent 

__ ' _ comparability offer, whidi has 

r |' 1 Apir 1 rivrq I t \7 been rejected by the staff side. 
1 Ufy luy dlly could affect the following day’s 
. . .. meeting on the white-collar 

By Philip Rawstome Staff. ■ , 

* Mr. Alan Jinkmson. local 

MRS. MARGARET THATCHER government officer of- the 
is expected to make a strong National and Local Government 
appeal for party loyalty at officers' Association, which 
today's meeting in Bournemouth represents most of the white- 
of the • Conservative Central collar staff, welcomed . the 


BY PHILIP RAWSTORNE 


Council, 
storne. . 


writes Philip 


Kaw- board’s .decision “provided. the 
staff side is satisfied that there 


By John Elliott, Industrial Editor LABOUR'S commission of in- the implications of Lord Under- The Prime Minister will w m be something positive to 

Tvne Tube Service* liter I twt? rnVFRNMFNT vesterdav quiry yesterday brushed aside hill’s evidence should be studied attempt to rally morale and sup- talk about." • ■ - 
/SS oSramitSJtts ofaS the^nointSent of- the growing demands from party and discussed at .all levels of port for the Government m the NALGO reported three fur- 

fused to comment on itoplaTwfanno^ced the woiirtmentoi raodfirate8 for acUoTI against ^ the party. ’ potttical difficulties it faces over ther local settlements above thR 

SrSnird Jnember of British " infiltration ” by the Trotskyist “It is my hope that every- the coming months. Eight senior employers national B-12 per cent 

^«hniiHorc Militant Tendency. one who is concerned that the ministers are attending the con- comparability offer: Gloucester, 


to remove the steel from the a second businessman as a part- “sSJSfLx!: 

docks. time Board member of British J ^L. the TrotskyIst 


chinhnilderq Militant Tendency. one who is concerned that the ministers are attending the con- comparability offer: Gloucester, 

s Ti, Mr "stanlpv Hardine a Mr - David Basnett the union party remains free and demo- ference in an effort to assuage with 9-ifl per cent, or 13 per 

chartered i accountant who is on leader and co^hairman of the cratic will act swiftly," he said, unease among the party's rank cent on the pay bill: North-east 

UHriClCU nwiuiifiiki _ rnmmicoinn ' caiH aft or ife moat. TUV T aft-unnn and fill* n/,.k n .Un> ..nth 0.101 nanf 


EUROPEAN OPTIONS EXCHANGE 


Mr. Ian Mikardo, Left-wing and file. 


Derbyshire with 9-184 per cent; 


April 

Vol. Last 


AEN C 

F.?ao 



M.Z C 

F.25 

25 

0.50 

AKZ C 

F.27.S0 

— 

— 

AKZ C 

F.25 

1 

2 

ARE C 

F.5S 

10 

2.30 

ARB C 

F.SO 

— 

— 

HEI C 

F.65 

5 

2,50 

HEI C 

F.70 

10 

0.40 

HEI P 

F.75 

— 


HO C 

F.I7.50 

— 

_ 

HO C 

N F.20 

— 

_ 

IEN C 

S60' 



KLM P 

F.eo 

1 

4.90 

KLM C 

F.70, 

10 

0.40 

KLM C 

F.8Q! 

5 

0.10 

KLM P 

F.90 


— 

KLM P 

F.60; 

6 

1.60 

KLM P 

F.70 

96 

6.70 

KLM P 

F.eo 

12 

16,50 

NN C 

F, 100 

20 

5.20 

PET C 

Fr.5500 

1 

150 

PET C 

Fr.6000. 

- I 


PET C 

Fr.6000 

2 I 

880 

PHI C 

F.17.S0 

64 ! 

0.70 

PHI C 

F.20 

15 j 

0.20 

PHI P 

F. 17.50 

- 


PHI P 

F.20 

3 ' 

2.30 

RD C 

F. 140 

30 

1.40 

RD C 

F.145 

31 ■ 

7.60 

RO C 

F.J50 

420 . 

4 

RD C 

F.160. 

411 

1.60 

RD C 

F.170 

2 i 

0.50 

RD P 

F. 140 

317 ! 

1 

RD P 

F.145 

306 | 

2 

RD P 

F.I50 

197 

3.50 

RD P 

F.160 

175 . 

OJBO 

RD P 

F.170 

- 1 


UNI C 

F.115 

20 | 

0.60 

UNI C 

F. ISO 



UNI P 

F. 105 


- 1 

UNI P 

F.UO 

- i 3.20 
May 1 

Sanaa i 

Vol. | 

Last | 

OXY C 

S35 

5 ; 

2U 

SIE C 

DM.270; 

10 | 

3 j 

SIE C 

DM.390 



SUB C 

S120 

3 1 

3 i 

TOTAL VOLUME IN CONTRACTS 


July 

Vel. Last 


Oct. 

Vol. Last 


10 .10.50 
llfl I 7 JO 
:B3 - 4.30 
65 I 1.50 


- ;F.25o.50 
1.50 F.22.a0 


- : F.55.50 

1.50 . ., 

5.70 .F.61.10 

2.50 , 

1.50 ” 

3.20 F. 16.10 

1.80 , „ 

- ; S56 
7.30 F.68 


- F.105.20 

- |Fr,5140 

l.so iF.rileo 

0.50 : 


6 , it 

8.80 

12 . ,. 

18 : 

25 1 „ 

2.50 F. 106.50 


thf. hoard nf a number of com- commission, said after its meet- . Mr. Ian Mikardo, Left-wing and file. • Derbyshire with 9-184 per cent; 

names including BPB Industries bag that the Underhill report MP for Bethnal Green, said how-' ' Motions tabled at the meeting and Leicester, with 8-16 per 

and Hill Samuel He is a - former bad not been discussed. "There ever that Militant did not pose of party agents and local wn t. or 12 per cent on the pay 

finance director of Thomas Till- have been no P™posaJs from any threat to party stability, activists Which opened yester- biU . 

in™ and chairman of Cornhill Lord Underhill to the commis- But Mr. Ted Gram, one of the day. - reflect doubts and • Supplementary health service 

Tn ci trance slon.” founders of the Militant unpauence over various aspects workers, including radio- 


- Motions tabled at the meeting Leicester, with 8-16 per 
of party agents and local W nt. or 12 per cent on the pay 


ing ana cnairraau oi i-onmui 
Lisurance. 

The first businessman to be 
given such a part-time post was 
announced in January. He is Mr. 


With the party's Left-wing- Tendency, yesterday claimed 
dominated national executive that Lord Underhill bad greatly 


unpauence over various aspects I workers, including 


of Government policy. 


graphers - and physiotherapists. 


continuing 


John Gardiner- chief executive a#unst the Trotskyists— who . . . 

of the Laird* Group. Both yesterday claimed their infill- Socialists yesterday “totally for Employment.^ . comparability award, NALGO 

amjoiPtments last for two years enc . e on . the party bad been rejected ” the Underhill report • Mr. .-Francis Pym, Defence said yesterday. - 

and carrv a salary of £1 800 a under-estimated— moderates had ■and supported the T ‘ socialist Secretary, assured the party The union’s forecast followed 

vear rising from April ' 1 to hoped the- commission would ' aspirations ” in the party yesterday that ithe Government a special health group meeting 

{9050 . - . take immediate action. “Accordingly ... we fully would steadfastly pursue the yesterday, which laid plans for 


Another key’ speech will also are lively to take part in a joint 
moves under-estimated its influence. I be made at .the meeting ..today union programme of industrial 
i— who The Labour Party Young by Mr. James Prior. Secretary action over their recent pay 


comparability award, NALGO 


year rising from April ! to 

The Government's aim is to *£• William Rodgers, the 
strengthen the commercial ?* ld 

experience of the Board by Yesterday that it was vital that 

bringing in part-timers. . 

. Meanwhile, the top two posts 
in the nationalised corporation ALAN FRIEDMAN ON A DIY MERGER 

are being changed with the 

departure in May of Admiral -m ■ ■ i i A I 1 "■ A A 

£3&S&Hs MFI wants added Status 

executive. ' j. - 

J MFI WANTS ADDED STATUS All organisation, said yestengf y able enough to warrant further 
ntonev to lend | THE 'MFI offer for Status that the planned merger rnaUe attention. • 
thf NATTONWinF RuiiHino' Discount, at a premium price perfect sense. “This merger Mr. Ei^ard - Healey; the presi- 

<5nriotv niam: tn raiw i+c mnvt which values Status at £30m, should make them a force to be. dent of Status Discount, said: 

laiSins tn cflfim a rnnnth 080 be seen as a logical move reckoned with in the furniture “ We think it is a super deal. 

ES 1 f nr fi 10 S; m * W !SS “ the furniture industry. and DIY trade.” he said. We are both fairly large com- 
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Mr. William Rodgers, the endorse the Marxist programme “only economic policies” that consulting members in hospitals 
party's defence spokesman, said consistently campaigned for by offered a remedy for the coun- throughout the country on their 


Militant. 


try's problems. 


response to a 15.4 per cent 
award by the special commis- 
sion on pay under Professor 
Hugh Clegg. NALGO warned 
yesterday that a meeting of all 
unions representing the group 
in just over a week was likely j 
to decide on a joint course of 
action. 1 


siege 

forecast 

By Pauline Clark, Labour Staff 

EMPLOYERS representing 
some 4,000 provincial news- 
paper groups and general 
print companies throughout 
the country are preparing 
for a six- to eight-week siege 
a gains t selective Industrial 
action by the industry’s main 
craft onion. 

They said yesterday that 
companies were taking a 
firm stand in the industry’s 
pay - dispute. Action was 
expected to be concentrated 
on newspapers and naQonal 
magazines. 

The National Graphic^ 
Association has warned indi- 
- vidual companies that unless 
they accept Its proposals for 
an interim pay Increase to 
65,000 printers. It will start 
selective industrial action. 

The action is expected .to 
start sometime towards the 
middle of next week follow- 
ing a fiverdar grace period 
given by the union for con- 
" si deration of their offer. 

The employers’ side, which 
includes the British Printing 
Industries Federation with 
3,700 members. and the News- 
paper Society with some 300 
members owning about 1,200 
newspapers, will meet next 
week to discuss plans for a 
fund to help members hit by 
industrial action. 

The federation said yester- 
day that ail its regional 
alliances had supported 
employers’ advice to resist 
the printers’ demand for an 
£80 minimum. Tile federa- 
tion says if the claim is met 
it could increase wage cosls 
by between 25 to 40 per cent 
because 'of the effect on 
bonuses and shift pay. 

Talks at national level 
broke down last week when 
the union rejected an offer 
estimated to be worth 20.6 per 
cent, although there Is dis- 
agreement over its value. This 
included a £75 a week mini- 
mum earnings level. 

Civil Service 
protest urged 

CTVIL service unions will he 
asked next week hy the 
Society of Civil and Public 
Servants to organise an 
“ immediate campaign of joint 
action” in protest against 
Government interference with 
the pay agreement for their 
60Q.000 white-collar members. 

The SCPS executive de- 
cided yesterday to press the 
unions* National Staff Side 
for aU-nnion protest meetings 
during work hours. 

But other unions are likely 
to resist the pressure from 
the SCPS. 
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Discount, at a premium price perfect sense. “This merger Mr. Ed^arff Healey; the presi- |<QV| Ircj 1 *At11CA 

which values Status at £30m, should make them a force to be. dent of Status Discount, said: 1 l O J B A 3 X vJLlldv XVF 

can be seen as a logical move reckoned with in the furniture “We think it is a super deal, 

in the furniture industry. and DIY trade.” he said. We are both fairly large com- 9 

Both companies specialise In He said it would mean a panles; but- our combined inini*Al7A nrnrrA ama-h 
the kitchen and bedroom shake-out in the furniture and market share is still less than ||H ill 11 W Wy r* § HI fr* f 

furniture market, although MFI DIY field. “The same thing is 10 per cent" Jl^ 1 1 

has additional Interests in now happening In DIY as hap- The goal of the two companies by nick garnett labour staff 

lounge and dining room furrn- peoed In superstores In 1972-73. is to have about 100 outlets of “ T N,CK GARNETT ‘ LABOUR STAFF 

tore and uphototeiy. In both The bigger stores are emerging 25.000 sq ft or more by year THE ENGLISH clearing banks Some staff have submitted 
companies, DIY-related kit as the best. Hopefully, the end. These " superstores " will yesterday refused to improve claims of more than 30 per 

*5™™ sale ? , *° majors Will come out better chan provide car parking facilities their 17 per cent pay offer to cent. Varying nf differen- 

about 90 per, cent of total sales, ever after the shake-out. he and will be located mostly on clerical staff. tial element? S'\Slui£d Si 


yesterday! In 1979. Nationwide ^ 

lent an average of £72m furniture market, although MFI DIY field. _Th e same tog is 


additional interests in now happening in DIY as bap- 


mnnihlv The vear’s total lend- , «uu»uv..«* .m uurv m vii as udy- 

coraoared wfft loun e e Md dlnij 3g room fumi- peoed In superstores Jo 1972-73. 

ifi03m inrestSent reSipts lure 3I ^ d up il°lf te 7’ 111 b « h ^ stores are emerging 
inresnnent receipts. companies. DIY-related “ kit as the best. Hopefully, Che 

WelPocf flio-Vitc furniture" sales amount to majors will come out better chan 

1 ’ »snis about 90 per, cent of total sales, ever after the shake-out.” he 

EARLY EDITIONS of Thurs- The two companies, between sadd. 

da vc nauer carried a store them control 135 stores and W. R. Smith has a smsll 


day’s paper carried a story 
about the first direct an- link 
between Northern Ireland and 
the Continent under the head- 


W. H. Smith has 


more than 2m square feet of Interest in the MFT-Status move. 


ne ana wm oe located mostly on 
the edge of towns — a tendency 
smaM which poses a growing threat to 


tial elements are included in 

wtochToses a U CTowfte toreat^o . ^ negotiations with the Bank- other claims Negotiations point 
fha C cnfa°nart in 8- Insurance and Finance t0 the h i2h level nf bank profits 

StteeToperaro?? ? d H h Union and the staff associations and the under!;, ing rate of wage 
on-eei operators. ooeratioe in three nf th* rises. 


selling space. 


Three weeks ago, aW.E Smith Street operators', 
the Continent under the head- About SO of these outlets are outlet in WiHenhaH began a Together MFI and Statin 
line, “Air service to Dublin the large— 25,000 square foot concession arrangement for Che. C0Uld 6 ^ fonnidabte unit" 

SL Among the advantages of the 


* omZt . - operating in three of the five 

Together, fipi and Status banks, employers said it was a 
uid be a formidable unit fair and realistic offer and there 
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related to flights to Belfast We 
apologise for the error. • 

La ing resignation 

Sir Frederick Catherwood, a 


which are fast claiming a large products. The plan was to start aiere?? wSfb? E dI? ftc?eaied - t jus ^J catl0n So\ng 

chunk of the UK market with one store and possibly ^ a™ -°5 er wa f 

But hte state of consumer expand the programme to -all 18 and the benefits of interchans- qMpntifi? r^ e h Association o* 
spending In Britain and the W. H. Smith operations. inEDredurtSS ® Im- 


possibility that the DIY market W. H. Smith is just one of a 


will not grow so fast this yeaf- number 


groups 


ing product lines.. 

Another benefit will be that 
while Status operates pre- 


Euro-MP. is resigning from the suggest that MFI’s decision has growing interest in Britain’s domtiiantly in the north of tion of Bai 

motived by consider,. DIY nM .Comet MMJn eSV V the' *? JS? 


J®?:.. engineering and tions beyond the normal logic of recently entered it and other Midlands, the south of England 

build'n? materials group from *• synergy." mnn oetraKIichatf wnir m anioe .-J C il—J 
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National Provident Institution 
Gartmore Fund Managers Ltd. 
Liberty Life Assurance Co. Ltd. 
Fidelity International Investment 
Management 


next Friday. 

Plucknett elected 


established companies and in Scotland. 


Recent estimates say DIY such as Home Charm and Marley MFI planners must have fore- 
sales growth will drop from 7-8 have been watching the market seen increasing competition in 


oanks, employers said it was a They also argue th3t the offer 
fair and realistic offer and there is low in relation to some insur- 
was no justification for going ance company -eulements this 
beyond it. The same offer was year which have been above 20 
made to the Association o£ per cent 

geriri^^ T at h fte^idIand ana ' JJj* . employers would 

■5—5*1 fte Federa- 

£ “Pliers made it to through industrial actitf but 
as fa T r as there is considerable resistance 

from bank managements to 
e er. they stopped short of say- moving above existing pro* 1 
ing it was the final offer, a ’posals exisung pro* 


riucKnett eiecrea i per cant last year to 2-3 per c®ref«lly. 

Mr. George Plucknett has been rent in 1980 - and Status MFI had around 5 per cent of 
elected president of the ^ not ^IY groups, but the UK furniture market total 
NATIONAL HOME IMPROVE- Th f/ do concentrate, heavily on for 1978, which came to £1.5bn 
MENT COUNCIL. Mr. Wdmel self-assembly furniture pro- including VAT. Status had 
Hastilow has become chairman ducts. 


trolly- their sector during the next 

MFI had around 5 per cent of year. A recession is never any 
e UK furniture market total fun and it is far better to have 
r 1978, which came to £1.5bn a potential competitor under 
eluding VAT. Status had your wing than outside fighting, 
stiehtly less. As. a defensive move on the 


further negotiating meeting has Tho . .. 

been fixed for next week. . e PXisting per cent 

v, r a = r xr;n- - . Christmas bonus would con- 
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1 insurance sharing schemes. These were 


tary of the Banking. Insurance 


and Mr. Ian Robey and Mr. Mr. Barry Lingard, managing Nevertheless, the power of chess board of British retailing. 
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Union, said it worft abou t 5 per cenf of 
improved offer°° H^sald^* Tb D saIaries Iast - vear but some *sti- 


for this \-ear. 
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MARKETS' 


Paralysis before Budget 


WITHOUT VERY much in the 
way of selling pressure, ihe 
equity market has drifted gently 
downwards over the last week. 
The weakness on Wall Street 
in the wake of the Carter 
package and still higher prime 
lending rates in the U.S. have 
been a depress am. and institu- 
tional demand in London seems 
to have dried up. at least until 
the Budget 

Gilt-edged have more or less 
held their own in very' thin 
trading. On Thursday the 
market had the long-awaited 
monetary control Green Paper 
to chew over, but the only 
monetary policy change that 
seems likely to rake place in the 
near future is the removal of 
the corset controls. In giits. as 
in equities, the approach of the 
Budget is paralysing activity. 

- Tube Investments has shown 
■the virtue of flying warning 
signals at the first hint that 
trading conditions have deteri- 
orated badly. The market has 
known for some time that Tl. 
the second largest engineering 
group iu the UK, bad lost about 
£20m as a result of the engineer- 
ing strike at the end of last 
summer and had incurred an 
earlier sizeable deficit during 
the transport dispute. 

So. it came as no particular 
surprise to learn during the 
week that TTs profits for 1979 
fell by £27.Sm to £52.2m before 
tax. Judging by the decision 
to lift the total dividend from 
23.396p net to 25.5p per share 
and to ignore the implications 
of a mere £12.$rn profit after 
adjusting for current cost? 
along Hyde guidelines, IT 
clearly sees considerable 
recovery potential this year. 

. Yet any upturn musj he 
clawed back in a particularly 
difficult business environment. 
The cost of borrowing, which 
increased interest payments in 
1979 from £7.3m to £13.5m on 
short-term funds, shows no 
immediate sign of easing and 
the battle to win markets over- 
seas must remain an uphill 
struggle at current parities. 

At least the steel strike has 
not posed any insurmountable 
problems as yet and TI expects 
to get its Raleigh bicycles oper- 
ation back on course this year 
after a £14.6m downturn in 1979 
to a loss of £6.2m. Like Raleigh 
the 58 per cent owned British 
Aluminium subsidiary is facing 
tough international competition 
and defied earlier predictions of 
a second half improvement to 
finish £4.4 7m down at £2G.63ra. 

But the steel tube and steel 
activities took the worst buffet- 
ing with an almost halved 
trading profit contribution of 
£2LSm while specialised engi- 
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neering fell from £17.1m to 
£I1.7m. TI. however, has often 
made the point that its capital 
goods and engineering related 
businesses are balanced by a 
consumer products division 
which, in very general terms, 
runs on a contrasting trade 
cycle. Domestic appliance 
profits, for example, climbed by 
£6.3m to £15.3m before tax and 
interest. 

. . . and sudden shocks 

The TI share price weathered 
the shortfall o.uite easily and 
was actually' strengthening 
towards the end of the week 
Sait t'he market was in for some 
unpleasant surprises elsewhere 
in the engineering sector. 

In theory, engineering share 
prices have been braced for the 
announcement of heavy losses 
and missed dividends. In 
prat-lice, the sector's weakness 
over the past half year has 
possibly not ' been sufficiently 
pronounced. The shock of a 
massive deficit at Stone-Platt 
Industries is analysed elsewhere 
on this page. Weir Group, also, 
suffered a severe ■second half 
loss: profits for 1979 slumped 
from £7.6m to £2.1nt and the 
final dividend was passed. 

Falling demand, national 
strikes. swingeing interest 
charges and ti difficult export 
market were all to blame. The 
cash outflow last year amounted 
to a massive £20m — the group 
is capitalised at around £9^ra — 
and gearing soared to 10& per 
cent. 

Two of the foundries are to 
be closed and the valve manu- 
facturing interests are to be 
sold. Like TI. Weir might claim 
that a recovery is very possible 
this year in the absence of 
labour disputes, both internal 
and external, but debt servicing 
costs will be very onerous and 
the currency factor is again 
working to Weir's acute dis- 
advantage. 

The desalination plant con- 
tracting division has run out of 
work and will do well to obtain 
many new orders given that 
Japanese competition. for 
example, is undercutting prices 
by at least 30 per cent 

The interim collapse at 
Stothert and Pitt was also most 
unexpected. The halftime divi- 
dend has been passed “and the 
question of a final must await 
results for the full year" Sales 
fell by 2S per cent in 'the first 


28 weeks in the -absence of- large 
crane orders and th'e group 
suffered a £930,000l6ss, although 
the hoard is looking for a " pro- 
gressive recovery over- the next 
IS months. 

Before the results- we re known 
both Weir and Stothert were 
offering an historic yield of 
around 15 per cent which, in 
the context of a sector return 
of about 8.4 per cent, might have 
been considered sufficiently con- 
scious of the risks involved. In 
both cases, however, share prices 
reacted swiftly to these sudden 
shocks. 

BTR battles on 

In spite of the long catalogue 
of ills that have beset industry 
over the past year, BTR show’s 
no sign of faltering. And if the 
plastic mouldings, valves and 
rubber belting group wanted any 
ammunition should it wish to 
attack Bestobell again this 
summer, its results for 1979 
provide a ready supply of 
bullets. 

Profits climbed from £40.1m 
to £5 7.2m despite the £4m cost 
of strikes during the year. and 
the £2m adverse effect of cur- 
rency movements. On the other . 
side of "the coin, strike losses 
were matched by the first-time 
contributions from companies 
acquired in 1978 while interest 
cosl savings from the rights . 
issue that year were worth a 
similar sum. 

The balance-sheet shows only 
20 per cent indebtedness, which 
leaves BTR free to explore new 
acquisition avenues. A dividend 
of top had, incidentally, been 
forecast at the time of the 
Bestobell bid but the tgtal dis- 
tribution has actually been 
raised to 11.5p per share net. 

It will be . interesting to 415- 
cover how . Bestobell has been 
performing when it reports next 
week. 



Looking across the 
new Great Divide 


Dry run 


Unwelcome takeover bids 
concentrate' the mind wonder- 
fully. especially when it comes 
to producing profit figures. 
C. T. Bowring beat market 
forecasts by around £3rn on 
Thursday when it announced 
1979 pre-tax profits of £38.5m, 
which was £0.1m up on 1978. 
Turnover was up to £1.35bn 
from £1.28bn, and the dividend 
boosted 79 per cent to 6'p. In a 
preliminary statement amount- 
ing to a dry-run defence docu- 
ment against the £200m trans- 
atlantic bid by Marsh and 
McLennan. Bowring showed 
usefully higher asset values, 
and .proclaimed “a future 
viewed with confidence." Help- 
ing Bowring's profits was the 
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When 
luck 
runs out 

BY MARTIN TAYLOR 


IN THE FACE of worldwide 
recession in two of its major 
markets, textile machinery and 
marine equipment, Stone-Plait's 
ability to keep its head above 
water in recent years has been 
nothing less than remarkable. 
The company's plunge into loss 
in 1979, then, is especially sad, 
and extremely worrying for UK 
manufacturing Industry as a 
whole. 

. Already in late 197S, Stone- 
'Platfs reputation for producing 
profits against all the odds was 
leading the City to be deeidedly 
aver-optunistie about its 
prospects. The company took 
the unusual step of deflating 
expectations by coming out with 
a low profit forecast months 
before its figures were 
publisbed. The 1979 interim 
figures showed more trouble: 
Platt Saco Lowell's Lancashire 
textile machinery business had 
suddenly moved into loss, and 
as a result the group as a 
whole was barely profitable. 

But it seemed at the time as 
though this might be an 
exceptional problem, resulting 
from the failure of one major 
contract which would have been 
worth £30m in Saudi Arabia, 
and Stone-Platt felt able to say 
that it intended to maintain its. 
dividend provided the engineer- 
ing strike was not too damaging. 

In the event, os other 
companies' results have shown 
this week — Tube Investments 
not least — that strike was 





exceedingly costly. On top of 
the continuing weakness in 
demand. Stone-Platt has been 
faced with the problem of 
exporting on "the back of a 
steadily rising pound. As there 
is too much international 
capacity in textile machinery, 
its profit margins have been cut 
to shreds. Lower cash flaw has 
forced the group into higher 
borrowings, and its interest 
charge has nearly doubled. The 
strikes have been the last 
straw. 

The engineering dispute did 
not just hit Stone-Plait's tex- 
tile machinery business. The 
pumps division saw profits fall 
by more than 40 per cent, and 
the electrical side made no 
money at all in the UK. Despite 
a 30 per cent advance In profits 
of the overseas subsidiaries to 
£8m at the trading ievel. the 
group as a whole moved from 
a pre-tax profit of £9.5m in 1978 
to a loss of £2.9m. There was 
thc-n a £2.8m tax charge on the 
overseas profits, and by the 
time Stone-Platt had taken an 
exchange bool: loss on its over- 
seas assets, written off the good- 
will on two American acquisi- 
tions. and provided £7 ini to 
cover the cost of closing its 
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Oldham plant and reorganising 
the business elsewhere, a los-s 
of £17.am was charged to 
reserves. 

Luckily, the .group's balance 
sheet was in good 'shape ai the 
beginning of 1979. Debt now 
stands at 60 per cent of equity, 
and is 1 rising: this year the 
main concern will be to limit 
the further damage to Sione- 
Platt’s finances, while it tries 
to reduce the British businesses 
to a profitable core. At the 
mompnt all the textile 
machinery plants are on short 
time, and the closure at Old- 
ham is proving unusually 
acrimonious — workers who 
were striking for two months 
last summer are now occupying 
their factory and calling for the 
board to be lynched. 

The market capitalisation, 
following the passing of the 
final dividend, has shrunk to 
£144m. only about a quarter of 
the company's tangible net 
worth. This leaves the group 
horribly vulnerable to the sort 
of bidder who would want to 
close down the problem areas 
and keep the strong businesses 
—many of them in America. 
Stone-Platt deserves a better 
fate than this. 


performance -of banking sub- 
sidiary Singer and Friedlander. 
■with profits np from £2.8m lo 
£4ra. 

Insurance broking profits 
were marginally down at 
£20.7m. against l97Ss £2I.3m. 
■ Underwriting improved from 
£4.6m to- £6. 7m, with a good 
year from Crusader Insurance. 
Useful income was earned by 
investment arising from brok- 
ing activities. Bow maker, the 
credit finance and engineering 
subsidiary, dropped back from 
£12.5in to £l0.4ra profits owing 
to higher borrowings costs. 

Trading companies perked up 
from £lJ2in to £1.3m. while 
Shipping turned round to break 
even from an effective 1978 
loss of £1.3rh. stripping out 
ship sale profits. 

With a Trade Department 
statement on a Monopolies 
Commission reference possible 
this week, the market remains 
understandably nervous until 
the bid outcome is clearer. 
Bowring says it had no net 
benefit in the year from the 
injection of Marsh business, 
owing .to higher expenses. 

But in the current year it 
should feel the benefits of the 
first time renewal season on the 
additional Marsh business. With 
that in mind, analysts are 
cautiously looking for profits of 
around £42.5in. 

Such are the swings and 
roundabouts of the oil business 
that one stroke of luck can cata- 
pult a group from relative 
obscurity into the ranks of the 
top 100 UK companies judged 
by annual turnover. This 
happy fate has befallen both 
Ultramar, which found gas in 
Indonesia when it was search- 
ing for oil. and Tricentrol. 
which has a 10 per cent stake 


in the Thistle field. 

Both companies have reported 
at least doubled pre-tax profits 
for’ 1979. Tri'centrof's surplus 
rose from £8m to £2l.3m while 
at Ultramar the increase was 
from £37.7m to £75.4m. As a 
mark of their abundant cash 
tiow. both- groups have -begun 
paying cash dividends. 

The significance of Thistle 
for Tricentrol is far greater 
than that of Indonesian LNG 
for Ultramar. North Sea earn- 
ings accounted for almost two 
thirds of the Former’s profits 
while Indonesia provided one 
third of Uitramar's net income. 

The gas find has. however, 
helped to tide Ultramar over a 
period in which its Canadian 
earnings were being penalised 
by the very poor capacity use 
of its Quebec refinery. 

The mam question now is 
what these ’companies will do 
with their new-found wealth. 

Ultramar is attempting to 
strengthen its position as an 
integrated oil company. It is 
doubling capacity in Indonesia 
and plans to increase its North 
Sea. presence, but also has long 
term plans to instal a cracker 
at its Quebec, refinery. In addi- 
tion. it has spent S54ra on 
Canadian Fuel Marketers- which 
Has rationalised its downstream 
.activities. 

Whereas LASMO and Ultra- 
mar are keeping their eggs in 
the resources basket, Tricentrol 
is moving to provide a hedge 
against possible difficulties in 
the fuel business 20 years 
hence. It has identified three 
areas of diversification end 
recently made a purchase in 
each. The three acquisitions 
have cost slightly over £10m- In 
the context of Thistle revenues, 
that's a drop in the ocean. 


THE " GREAT DIVIDE, 
geographically speaking, is the 
ribbon of mountains stretching 
from New Mexico to Montana, 
dividing the United States into 
the west and the rest. 

This week in the U-S. 
financial community another 
Great Divide has arisen: the 
contrast is between the percep- 
tion of President Carter's 
economic policy inside the U.S. 
and the perception of that 
policy elsewhere in *the 
. financial- world. 

The result of the divide is 
a strong dollar, generally 
weakening commodity prices in 
the last few weeks on one side, 
and tumbling bond and equity 
markets on tiie other.- 

That contrast, which has 
held good for the last month, 
has become particularly sharp 
in the last week with the focus 
given on the administration's 
economic approach provided. by 
Mr- Carter's latest attempt to 
tighten the screws on an IS per 
cent inflation rate. 

The stock market reacted 
strongly, wiping 23.04 points off 
the. Dow Jones industrial aver- 
age on the first trading day 
after the package was announced 
and continuing in a generally 
downward direction thereafter. 

The U.S. bond markets mean- 
while, although sensing a touch 
of encouragement from the new 
attack on inflation, have tiptoed 
through the week in thin trad- 
ing with little net effect on 
prices or interest rates, with the 
sole exception of short interest 
rates, which are down about 
half a point on the week, al- 
though even here there has 
been the compensating worry 
that the. big banks again lifted 
.their prime rates to a new 
record of 19 per cent. 

Journalists, happily, are not 
called upon to pass judgment 
on which side is right, although 
President Carter must be wish- 
ing the electorate was composed 
of non-Americans. Economists 
are called upon to pass judgment 
and here is the unhesitating 
conclusion of Mr. Lawrence 
Kudlow, chief economist of the. 
Bear Stearns securities haw®. 

. His latest newsletter ends: 
" There will be no anti-inflation 
U-turn this election year 
because the political forces will . 
not allow it U.S. attitudes are 
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changing, and if some home 
marker players do not yet 
realise it, the overseas markets 
are right on target. This is a 
turning point situation.. 

“ Both the break in commodi- 
ties and the rise in the dollar 
have been' established. And now 
that the background lias been 
set, the -break in interest- rates 
-is imminent, hence the- discre- 
pancy -will be resolved.” 

- Before discussing this view 
it is important to point out that 
the whole- idea of the Great 
Divide could be somewhat 
bogus. For ‘a start, .no one can 
he sure whether the undoubted 
pessimism 'about stocks is based 
on fear about inflation con- 
tinuing to rage- higher, or on 
fear that the U.S. economy will 
be kicked by the Persident’s 
latest measures into a recession 
of a severity the market had not 
bargained for. . 

The consensus is- that fears 
of inflation and higher interest 
rates are the key to sentiment, 
but the caveat stitl stands, to 
some degree. 

As for the strength of' the 
dollar, could that be bogus too? 
Again, the answer is, possibly. 
With U.S. interest rates now- 
echoing around the 20 per cent 
mark, the dollar is a good cur- 
rency to be bayirfg,' the buying 
pressure inay : be ‘contributing 
more to its recent strength than 
any underpinning confidence 
about the President's economic 
policy. Again, the consensus is 
otherwise, . but - the caveat is 
worth noting. — ■ 1 

= As' for commodities, gold, the 
most watched, is a fickle 
creature. It looks like ending 
this week higher than it began 

These points .merely add to 
the uncertainty of the back- 
ground against which Mr. Kud- 
low is drawing his very sharp 
conclusion, rather than over- 
turning it. But the point is 
that the uncertainty is legiti- 
mate and as everyone knows the 
markets abhor uncertainty. That 
abhorrence is this, week’s drop 
in" the Dow. " 


So the big question 
will the uncertainly end/ me 
problem here is that the Ameri- 
can people, like the British 
people, do not believe- their 
politicians. They were instantly 
sceptical that Congress would 
prove as “inspiring ’ a* tne 
President claimed -in supporting 
his expenditure cur*. 

..They find it hard to under- 
stand that inflation i? coming 
under control v,hen they see 
interest rates still climbing- 
They also wonder whether the 
increasing tendency to lock 
inflation into . indexed pay 
. settlements might with other 
similar factors, thwart even a 
united congress and president. 

- They may be wrong. The prob- 
lem is that there is nothing on 
the near horizon which- lnufc*; 
solid enough to convince them 
that they are wrong. The Presi- 
dent is still talking about carry- 
ing out his trenchant spending 
cuts and sweeping credit con- 
trols without producing more 
than a half per centage point 
drop in GNP this year. 

, In other words, he wants to 
give the impression of shock 
treatment ^without shocking the 
economy into a severe recession. 
It may be that Wall Street will 
only start to feci more con- 
fident about share prices when 
it. can actually see falling 
interest rates. Mr. Kudiow may 
be optimistic that that point is 
fast approaching. A iot of other 
Wall Street economists take the 
opposite view. 

Not surprisingly -share 
analysts - themselves remain 
deeply divided about where- the 

- market goes next. Some put 
their faith in the fact that the 
market has not breached the 
theoretical support level of 780 
for almost two years. Some take 
the view that since mid- 
February we have been a free 
falling market which will not 
stabilise until the autumn. 
Others think the market is sold 
out and ripe to come back at 
least for a few weeks. 

These are the smaller divides 
on Wall Street, but it is the 
resolution of the big ones which 
win make more difference in 
the long run. 


Monday ' 788.65 - 23.04 

Tuesday .801.62 + 12.97 

Wednesday 800.94 - 0.68 

Thursday 789.08 ■ —VMM 



Just what is there 


For the man or woman who works hard at makinga- ■ 
success of business there should be appropriate rewards.. 

Unfortunately it’s becoming more and more difficult ' 
to find them, let alone pay for them. Personal tax coupled 
with inflation make it almost impossible to earn enoughto 
affordalifestyietowhichyouwouldliketobecome _ 
accustomed-or perhaps once were. ' 

As a clergyman said recently “Its no longer a sin 
to be ricklt's a miracle.” - ^ 

"Whether your business employs' 5“or 500 people, ' 
National Provident Institution can help you get the proper 
rewards for the effort and drive-you put into your job. 
With us you can build large tax free" cash sums as 
well as generate high apniial income taxed only as _ 

earned income.- - i • T. ’ -- 

And the beauty of NPIs plans is either that 'they 
need involve no personal expense because they can be. 
paid for totally by your, company which receives full • 
corporation tax relief on contributions, or, if its a : 
personal contribution, you’ll receive tax relief at the 
highest rate that you pay. - : 

They allow for flexible retirement age and very - 
rapid tax-free buildup of capital. 

You can find out more about howNPI can help 
those who put everything into their business from any 
good professional advisor. Or write to us direct, (stating 
whether you re self-employed, employed as a director, or a 
partner) to Norman Worley, National Provident Institution, 

48 Gracechurch- Street London EC3. Well send you a 
leaflet which explains the basic details. If s free. And it will • 
show you the right way to go about getting wbafs left for 
the successfulbusinessman. 
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FINANCE AND THE FAMILY 


Financial Times Saturday March 22 1980 


Value of shares and CGT 


BY OUR LEGAL STAFF 

I hold ordinary shares in s 

company X for which a receiver - r 
and manager was appointed in j 
1976. Following a winding up a 
order a meeting was held c 

last December, at which it s 

was stated by the Official i 

Receiver that there would be 2 
no return to shareholders. I J 
have ashed my tax inspector s 
more than once for the shares v 
to be declared of negligible c 

value, but each time the s 

request has been refused as s 
" the shares are not li^ed in r 
the EXT EL publication or 
monthly supplement.” I have 
to sell some shares on which J 
I shall make a taxable gain, 
regardless of my ohvious loss a 
on the X shares. What .can l do? 
You could write to the tax * 
office along the Following line.*. a 
marking your letter for the < 
attention of the District *■ 
Inspector: 0 

" On the basis of the evidence * 
already submitted to you. I can- 
firm my claim that the value a 
of my holding of . . . ordinary t 


shares in company X has become 
negligible. I therefore require 
you to treat that shareholding 
as having been sold and imme- 
diately re-acquire for a. con- 
sideration of one new penny 
in accordance with section 
22(2) of the Capital Gains Tax 
Act 1979. ' If. by chance, you 
still refuse to allow my claim 
within seven days of the 
delivery, of this letter, please 
set my appeal down for con- 
sideration by the Special Com- 
missioners before April.” 

Proprietary 

estoppel 

I was most interested to real 
about garages and gutters 
(February 2, 1989). and should 
like your advice on bow to 
oblige a neighbour in similar 
circumstances. 

My neighbour wishes to put 
a covered way on his side of 
his wall but put a gutter on my 


THE PENTLAND 
INVESTMENT TRUST 
LIMITED 

A member of the Association of Investment Trust Companies. 


3979 1978 

Gross Revenue . £1,943352 £1485.476 

Earned per Ordinary’ Share 634p 4.61p 

Dividend per Ordinary Share 5.45p 4J55p 

Special Dividend per Ordinary Share 0.83p - 

Net Asset. Value per Ordinary Share 150p 156p 

Total Net Assets £282 m. £292m 

EXTRACT FROM STATEMENT BY THE 
CHAIRMAN 

REVENUE-Followi'ng the removal ofDividend controls 
on 3 1st July, 1979 several companies have paid special 
dividends in respect ot'previous years. This has allowed us 
to pay a special, non-recurring dividend of O.S3p to our 
Ordinary Shareholders. 

Excluding these special items Earnings per 
Ordinary’ Share have risen from 4.61p in 1978 to 53 lp in 
1979 and the total dividend from 435p to a 
recommended 5.45p, increases ol’19.5%and 19.8% 
respectively. 

CAPITAL -This has not been an easy year, particularly 
for overseas investment, because of the abolition of the 
Investment Currency Premium which stood at 42.625% 
on 31st December. 1978 and because of the strengthening 
of sterling against the dollar. The fall in Net Asset Value 
per Ordinary Share from 15 6p to 150p should be viewed 
against this background. 

ENERGY .AND ENERGY-RELATED STOCKS- At 
the year end our investments in Oil and Oil-related 
companies represented l?3 n o of our total net assets. IE 
however, we include companies whose main business is 
Non-Energy-Related, but which have substantial interests 
in Oil and Gas Reserves, our overall stake in the Enemy 
sector is approximately 25%. It is interesting to note that 
over 40% bv value of our overseas portfolio is in this sector. 


634p 

5.45p 

0.83p 

150p 
£232 m. 


356p 

£293m 


and das Reserves, our overall stake in die Energy 
■ is approximately 25%. It is interesting to note that 
by value of our overseas portfolio is in this sector. 


POSITION AT 29th FEBRUARY, 3980 
Net Aset Value per Ordinary Share 164p 

Total Net Asets £30.6m 

Geographical Distribution 

% 

UK. 66 

North America 27 

Australia 4 

Japan 1 

Others 2 

Copies of ths Ao.vur.ts are available on request 

The Annual CfKt'wl nwctiKg shll be held cl 3 Albyn place. 

Edinburgh. EH2 ->XQ on Tuesday, loth April, 19S0 at 12.00 o 'doth noon. 

EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED. 

3 ALBYN PLACE EDINBURGH, EH2 4NQ. 


Income growth 


March 1975 





March 1980 


«-* Gross yields to original investors 1/ „ 

Unithnldm v hr* invested nt the launch of Ciurtrrvire High r 
Income Trust in A larch 1075 have seen the annual '■pas income 
fpTnt die Toist riw from 12 - 2" 0 c o 2 Z.z'\ based on the original 
offer price. 

£ 1 00 in* xsted at launch has produced a gross income of £ 0 1 ,qi 
to dale and m addin'* >n die offer price of die units ha> risen 11 1 .3 „ 
ito 20th Miinrh. 1 *i8o* compared with a ri se in the I-'.T. Industrial 
Ordinary Index of 5*'.o r ... 

" fhe Trust achieved this combination nf a hieh and growing 
jnconiennd capital growth rhnough investment in hieh-yielding 
UK equities. together with a proportion nf preference shares. 

Rvim-m Is. *■»•«£ prcenfunii? jihI >hi- irKn*n-.-1’n«i ihi-iiie.ni Kudirt'n.** Pdlnsup. 

Ynu shiHtlJ r-rjrd ■ ™ir i!io-inu*it i.k-uu-iiTm. 

Y.ai crin inw-i rjv.n. in C .ii ri . ,uv H1511 InjricTnw b-. 1 ownpleims ihe 

coup-.** be!™-- .in.l--.-n. !me it -.mh *f*jr».+ieaur ihc.idan-iilv*" r.. 

j-'.ir iTHir ^ t uii.ii r.s . ij^-r.tf.-r pn^. ( I.irtnnin. Hujli inviriK- unit- -‘■a 
zath March. i'» 3 o >i.'S «T.«ir* m-.k-I.j io..i>>' . j*j. epw. 

l'i*iis:in. lu.u j-. jj.iliic .it the iliiiv .(uncvd ■ 'tier prior and yield published bi rw« 
ne\iff\iper-. .notm-* will i|>jjjit'-. |nr ifc* .n-rsvtiii’LTiirml'iii ■•m. 

Ac-4«Qd><»’-"'inx ^rtsDCjur nijeUrm a«ki l *nhtn A\ . 

y.-i rj -^H ■ i«.r mKtxlwh hiru r**r d 1*1 IW OKU dcuturdr ;•« vZlf*U3 a 'r 1 

•« t*in n Ac ‘‘lawm T” (Tip j rt.-r Tttuud utl iCCX' > . 

I7*e Thrt f? 1 9e4iuo»l and ximeimcicd bv a ‘I nn' LV- d 'iwl nefi 1 •.vobyr m 

Itxtonr n 'ivcifuml ai * ah Much sal '.xsand** L'nnK'wvnutpaJaf'uilfJtaTirt) novrin it the 
bmcrar InwrLn cnbrndjanedhtniJK InUi 1 K/- rnnr-.ni nr muihl'iJ" *• 

A l|3in«TTrmdafiTr/ /. roudr*. 1 in 'ire n*» r .n'lfr- pnf h I ■ -to- pracTm- . j rh~ Mra»n npr 
ITTtnsOiosr'i'itiJWnilr-itiffir.ito )i\ i<nL, l 4r>i* — 4 ' r i I r- jr. aiifld Hb«* J* , Ijdjn \.\Tiof tne 
uhxitf 'Jvtvill n ’ktijonl fmo nj» IT rrmj ah.cin,al.T)d* dliv-rdlrr ri+rrvufcd4tm« WM’tfiL 

Tlir Tn Ui' 1 n MnJIdd Beil Rrur Isrrnl ll- i*r dhr Tiu— ar ‘ .*n*i«pwr 

\ ~m-,w -Hi I jnTird MirAie Ln*!<r l T A’inj" M *1 -n.'i'iii|.i'iE«tad L m: fn*". \sviumnl 

•^1 jnn*itfcr^rw»!»Txij4Jov*rrt^Jr-raci:: , >cPrTn J ni-.or ’jiTt j 

{ F31 in iHe coupon and send it nowio: Girtmorc Fond Managers LuL, 

| sSeXIary .\xe, London ECjX SUP. Telephone: 6 u+ 

j IWrrhnuldiil..-f.*hut G..rtn«.u' - 
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side of his wall to drain Uic 
roof of the proposed covered 

way. I do not wish to deny the 
neighbour's request, or deny 
him access, if necessary, to fit 
the gutter, hut I do not wish 
to. create a legal precedent for 
myself or future owners of the 
properly with regard to the 
glitter. Can you please give 
some guidance? 

Your better course here is to 
give to your neighbour express 
written permission to instal the 
gutter on terms that be under- 
takes to remove it on your giv- 
ing him (say) three months' 
notice in writing to do sn. Even 
so, it is unwise to allow the 
gutter to remain in place for 
more than 40 years without a 
fresh agreement being entered 
into. 

Tax on 
Irish dividend 

I refer to your replies to 
queries on Tax on Irish 

Dividends (February' 16 and 23). 
Z too hold .Allied Irish, hut I 
have- not claimed for relief 
in the way you suggest for over 
a dozen years. Is it possible 
to claim tax relief for past 
years and how would one set 
about it? 

You should ask the Foreign 
Dividends Office for claim 
forms for the past six years 
(and submit the completed 
forms well before Good Friday. 
April 4). 

It is not clear from your let- 
ter whether your UK tax liabi- 
lities need amending f increas- 
ing) in respect of the Irish divi- 


MINING 


PAUL CHEE5ER1GHT 


Trading conditions have been 
very difficult, said a London 
broker. And there would be 
few who would disagree with 
such a cautious verdict on the 
performance of the London min- 
ing share markets this week. 
For some, though, the markets 
have been like a casino. For 
others they have shown a wel- 
come degree of realism — a 
return to sanity. 

South African and Australian 
shares have moved in tandem, 
as prices have sought to estab- 
lish new trading ranges in the 
aftermath of President Carter's 
latest anti-inflation package. The 
markets were nervous before 
the package, and prices sank. 
Afterwards they remained ap- 
prehensive and volatile. 

The Gold Mines Index, for 
example, fell back as bullion 
closed beneath 3500 an ounce 
for the first time this year, but 
then in the middle of the week 
staged its biggest one day rise 
for nearly five years. Further 
gains on Thursday were fol- 
lowed by falls yesterday when 


dend-s. but this point should 
be dealt with automatically 
when you submit the - Irish claim 
forms land tax vouchers) to 
your UK tax inspector for 
counter-signature. 


Copy of 


a signature 

Some years ago my mother 
divorced my father. Prior to 
this, the certificate to her 
shareholding in a UK quoted 
company was deposited at my 
father's London hank for safe 
keeping. The certificate was 
released to my father ic 197S. 
and the shares sold. The 
company registrar originally 
refused to register the transfer 
as my father had signed it. The 
transfer was finally accepted 
with a “ copy " of my mother's 
signature. On legal advice ray 
mother wrote to the bank, 
stockbrokers and the company 
registrar, pointing out tbe 
situation. The company asked 
for time to investigate the 
situation. Three months later, 
they have replied that they 
propose to take no action, and 
that the broker should be 
contacted. What further action 
should my mother take? 

Your mother should contact the 
company's registrar and require 
that she be reinstated on the 
register of members. The 
“ transfer ” was not a valid 
document unless your mother 
had authorised your father to 
present if for registration, and 
the company would have no 
defence to her claim to be re- 
instated on the register of 


the Index was 306.4. up 19.9 on 
the week. 

Both markets have followed 
metal prices, which have been 
pinned back by high interest 
rates. The rise of geld in the 
middle of'the week is seen as 
an inevitable market reaction 
to earlier sharp falls, but there 
are many who think the decline 
in the bullion price has nor yet 
finished and ■ hat sooner rather 
than later it will be lookins for 
a trading range between ?40n 
and S425. 

Such views have played 3 part 
in making investors very- 
guarded about new commit- 
ments to the share market, 
although it is conceded that 
yields remain very attractive. 
Certainly the volume of trad- 
ing on both the Australian and 
South African markets has been 
reduced. 

Indeed the very thinness of 
the market has contributed to 
the voltaJity of the price move- 
ments. Jobbers, it Is said, have 
been reluctant to *rade lar.ee 
parcels of stock and have been 
quoting a wide margin in their 
prices. Thus a relatively small 
transaction has hau a telling 
effect on prices. 

What will happen next on the 
markets is very uncertain. Any- 
more by the Australian financial 
institutions back into the market 
could push prices forward again 


JHUk 


KfilLiftra 




TOUR OPPORTUNITY la Join the thousands al inseslors who are benelllm; liom (he 

S onorous Income Bond yields available horn Liberty Life. 

UARANTEED RETURN OF CAPITAL n lull al fhe end u! t II ,ou ;h j-.id d.e 

lehtisi lhe Bond 15 m force, income pavmenls Ji'H ceaS-» ardv >i:» «'jlc »M at 

1*391 me amount olyourinvesi men 1 . 1! veu ai-j n;n uic-.r -r- a if in mjca r-.?iiir>. a-i 
amount of C3.537 wifi be paid per £ 1 ,000 in vested; ;h*5 amour.; .s :ec uce J ! :-r older 
ages 

MAJOR TAS ADVANTAGES. The Bondhas fceen-jesisne 3 nrrerrosT fii e'hr'eni 
rtranrtflf current l^islAUOn a Wfnii'WliO^ ‘I 4 *! ••"Cif o‘l"! / a r 'd 

a*» arinij.il ?r*rr mrr. -nco*.-,rr.pni assurance ■*hich<2iJ J ili , '»". , -« , ’c'err.njfD e,\ 

W6 era ol rhp ,**- ms s./vjie premium po)i>: -. rtawe :i«; :-.eri. ]< zriieec na' jri: . 
•-aiue provides bom me annua! frrr.i-jrr, oncer frequam .nqen-o/.-mc.T a:s,.rin>:e 
and you* income paamepi.Tneendowmef'i a-3u.'ance is me- surrendered * jt*ii , -i 
,our'tapi‘a< *n lull 7-.i u Jk-men: of Ihe annua' premium ic anang .yri !r..' - oj ire 
application Iprm pe'PV- Vvur Sir.pie inwosiirieni ccseiiifiugingie p'erru-j-n ioire, and 
The first annual premiu-r. under me ouaM/mr; rolicv. 

FOR THE HIGHER RATE TAXPAYER ihe Bon'd v-..;*.lj-i. w-jr-.s. 

The nei reruin 10 40 c ■ iunv'II >3 17 J2* > p a . ro fO'i :a ■ pa t" %‘S ■’ : i 
EARLY WITHDRAWAL These arfracfnrc 'ermi require ..i.oir.rrn- lorrhe :«.i*-.eaf. 
Should you une'peciedi, ne*.d l•3urmo^C...ho•*e , l?r.!he C;— pans ..-.ii cuo’.i d 
surrender value 

The rales of -ol-jm assume basic rale 5avat50 c i antf riemiii*. • :eiie' ar ■N>!-,!»ol 
17' .. An / changes in these rales will atleci me income pa. men: For jen Cl. C0Q 
invesfmem theQuaiif mg endsr.ment assurance an-.-ji prem. j~ isWOeto. 

Pro. Idea your loiai anaua' premiums under :his and anvisiis-inj uui. f ••np :,le 
p«]iicies d? noi e-teed ’.l SOOicr ',/Cihoi your income, vshichere- >s freateo y.; u Aill be 
entiiled ic full piemivm i.i. relic 1 . In ■ he cue of a married cc-upie -ahemer la-ed 
ivjparaieiv onom:l-. rhe "cualil.in.; " premiLrr. limit is shared *oim.. P*i -.•cc-> men-. 

The Bond is cased on ubciy Lire a ur.dersrardma of current la. 1 , and inland . mu“ 

prjcf'CP arid is is sued suOiOCl :o.'he cu :/am r-iancard i*rr ; 2 nd c ar.&uyr.s Ol Lroerfy 
tile Ii >ou J'enpl p-jieo! -,cur fu/ icsilianci reoure f-j The- i.-.'onr-eiior. cr 
assi'ranoe please coni i-; s vour Ad-.ipors or LlBcRr.- L'FEon Ci-**06iil. 

LIMTTED OFFER. T j a.cd di'JDpOinrmen-. , 5u sno-jid fompiAlc il-.c jr£ii:a*itip ‘orm 
novr.and loi.--.ud >1 a.fn-.ourcicsscd r'ici'ji.cin !a%;u- c‘ LI5ERT: Lire ASSURAtrCE 
CO. LTD. Kingmaker House. Siacon Foad, New Barnef, H*::s. 

NQT APPLi-T ABLE IN £.R E 

8 ehm BD utsu 8BBB SSQ 3SE! 8885 BBS ORE BP) ^ra gsa on g 
To: LIBERTY LIFE ASSURANCE COMPANY LIMITED 

BAfl hung maker house Sia'.ion Foad ■<«.-. r-e'ts E.’JpfPH 

[&iB APPLICATION FOR LIBERTY LIFE INCOME BOND 

MamainFulUMr^.IrsiYaiss.Tiilei 

Address: 

5i*:.*t; 

fnvealmenf in 19.1 a -i p.e. 1-»ear Eon-3 £ iMin.rrun-ESW) 

Cheque enclosed aayobleto LlSERTt LIFEASSURANCE COWPA'IT LIMITED, and 
crossed. 

I hereby appoifl Ihe Ch-<: I AccoL-'-iart fof the floe bein^ c f Llterlv Lrle, s- failing him 
air# Director of Ihe Company. 10 art -tarn/ AKonr.e. an- c. — t'.h i-l • r. Si :rcm 
Iho Compan vine maturity value < I :he pure endQ-w mci 1- he<*- jnde-. , J pa t w rn«* 
Company Ihe annual premium under iheendcwmen: as;*j-a.nc>.- .-.'-.er I; falls u.»e, and 
(J) a mange lo> Ihe balance, corvsu tuUng the Bone In cr rr.e. Sc be p>ard so me a; my 
address above. 

lair now in good healtfi YES CJ NoCJ lfNO.dsiailsioilv.Y 


lama resldenl ol IheUniled Kmdd-srr. and promiurnsn.-ira asfub, myacilcrry 
spouse. 

Ideclarcthaf me atnre r.lii^-nirvu an- Ime and acre ? :nv -h,.-.s;pi«cai*s*> ;n3fno 
deiflaraiion shall Form me 0.1713 of fnoccnirarf borneer. nr.- ..vid Lie - :-- L'fo 
Assurance Compan, Lim.f'ed 1 c-srvjon't>?'r« Comput- , :*<•-. ir. - :i :-rr, »r.d puinirride 
Ihe provision 01 medical 'ufp , maji*ipy. an. Cbdipr a;.< .u.-.u- r.j ; 

This aophcaiion rnau ccnstnure scparaieana disii-:-. spp-c >-:sus ic* fliir.e 
Enaowmar.l Assurance Policy and 1 J) Ihe Pure Enw.vrneR! Pslisj.iesi cimprised 
in me Bond. 

Daias Simature of Applicant 

iUlChJDeAssurre) 


No legal responsibility ' can be 
accepted by the Financial Times 
far the answers given in these 
columns. All Inquiries will be 
answered by post os soon os 
passible. 

members. It must however be 
borne in mind that to ventilate 
this metier involves relying on 
The ” transfers ” being a 
forgery, with the attendant 
responsibility for a serious 
criminal offence being charged 
to the person who presented the 
document for registration. 

Foreign shares 
and probate 

.1 hold shares In overseas 
companies, some. in. goad names 
and some in my name. I pre- 
sume It wonld not he necessary 
in the event oPdeatb to get 
probate abroad for the former. 
Hut what about the latter ? 

What is the procedure ? 

'If you die domiciled in England 
probate will 'be- 'necessary for 
all your 'shareholding. ..Your 
executor or administrators fif 
you have no will or .have not 
appointed, executors! will obtain 
the necessary order in the 
usual way. - 


Cavern under sea wall 


My house is built on the harbour 
shore, with a stout sea-defence 
wall at Uie bottom of my 
garden. A few weeks ago I 
discovered a deep hole next to 

my boundary fence with my 
neighbour, and some 8 Ft 
behind my sea walL Peering 
down the hole, I could see that 
an . enormous cavern 
running under my neighbour’s 
terrace bad been scoured by 
the sea. 

Civil engineering contractors 
advise me that my own sea-wall 
is in excellent condition, bat 
the subsidence and erosion is 
being caused by my neighbour’s 
fa ilne to maintain his sea-wall 
in good repair. Any steps I 


might take to reinforce ray 
bountry wall with concrete wiQ 
be 'of little use, as this will 
sink when sea action scours 
the material beneath the 
concrete. Indeed, my neighbour 
has aggravated the erosion by 
piling large stones against bis - 
seawall (and even trespassed 
on some 6 ft of my wall) on the 
seashore; and these stones have 
produced* syphoning action 
accentuating the scouring. 

Is there any way- «f - requiring 
my neighbour to repair Ids sea? 
wall? What happens If a child 
falls down the hole (which has 
been filled but will re-appear) 
and is injured or killed? 

If there- is no obligation to. 
repair shown on your title deeds 
it will be' -well-mgb impossible to 


Change in VAT rate 


Rent Act 
decisions 


A Bent Acts precedent 
Could you tell me if there 
is a precedent for the 
proposition that a licence 
agreement for the nse of 
property by an individual or 
a married couple is exempt 
from the Rent Acts? 

There is a precedent: Somma v. 
Hazelhurst [197S] 2 All E.R.1011 
but beware of the contrary 
decision reported on page 1002: 
Walsh v. Griffith- Jones. 


In the spring .of last year, I 
contracted with the British Gas 
Corporation to switch my house 
to gas central heating, and paid 
a deposit. At this time, VAT 
was. 8 . per cent They did not 
complete their installation' until 
after tbe VAT rate had been 
raised to 15 per cent, and are 
charging me at this rate. I 
understood that contracts 
formally entered into before 
the charge of rate, wonld be 
charged at the' rate prevailing 
when they were struck. Would 
yon please advise? 

Tbe rule in relation to a change 
in the rate oF VAT is that unless 
a contract provides for no in- 
crease in the price after an 
increase in VAT, then any 
higher VAT charge can be 
passed on to the person who is 


receiving the goads or' services. 

* Under the general' rides, VAT 
is chargeable according to the 
rate in force- at - the date the. 
supply of goods or services is 
made. If a person makes a 
payment before a VAT invoice 
is issued, the date of supply is 
treated as the date the payment 
is received. It is therefore cor- 
rect that the deposit which you 
paid will hear VAT at the S 
per cent rate. The Finance 
(No. 2) Act 1979 which brought 
in the higher rate of VAT pro- 
vided in section 1 subsection 4 
that where a supply was in fact 
made partly before and partly 
after June 18, tbe snpjdier may 
choose to account to the Cusr 
toms and Excise for VAT at the 
lower rate in -respect of the 
supplies made before June 18. 


find a remedy- If « ca " ^ 
shown, that some positive acf 
your neighbours fe-g- 

ifrtMiiSr boa. CUMd the sub- 
srdence and was negligent, 
might have a claim against him. 

but proof of these matters *s 

likely to be very , 

the burden of proring them 
would lie on you. U there nas 
been a history of the frontagers 
repairing their sea-walls at tne 
request of other frontagers over 
a period of more Shan 20 years 
y<m might establish a claim 
based on a quasi-easement (or 
even custom if it goes hack t 
the'MSddle Ages) of a right to 
caftl for the repair of your neigh- 
boor’s walL Otherwise the liabil- 
ity tor any accident would be 
yours. 


This is a right of the supplier, 
hot the customer. 

We suggest that you write to 
the British Gas Corporation 
pointing out tills rule to them 
and asking what was the value 
of the goods and services pro- 
vided to you before June IS, as 
compared with those after. You 
should ask them to confirm that 
the lower rate of VAT will apply 
to the supplies made before 
June 18. It is no advantage to 
them to charge you an excessive 
amount of VAT because what- 
ever -they charge has to be 
accounted by them to the 
Customs and Excise. If their 
customer is unafrle to recover 
the VAT charged he will 
obviously be interested in pay- 
ing. the minimum amount 
necessary. 


SOLTIS AFR1CAH COAL EXPORTS 

ES&Amcoa! OAmcoal Exports Through TO OA ' 


, MILLION TONNES 
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If you give your 
boy a gun ... 



YEARS AGO", I remember deal- 

ing with a -dairn between two IIUCIIDllMrr 
neighbours. They bad lived side lliOUIIMIlV't 
by side for many years, and un- , __ • 

doubt edly .were good neigh- JOHN phhjf 

hours. In a summer storm -a sub- 
stantial part of one of A's trees 
had crashed down into B's drive 

and caused a deal of damage to paren t does not have to bail 

? s <wt Generally speaking the 

for third party, fire and theft 0Q jy victim can get at 

cover - the parent is by showing that 

Only a few weeks previously the parent has been guilty of 
A bad his trees examined by a lack of supervision — because 
local expert^’ because 'he was he has let his child out on the 
worried about their size and age, cycle without proper training, 
proximity to the bouses and so without proper instruction, 
on The expert hadjiven them Fm obyious the 

a clean bril of health. • , nearer the child approaches to 

A put in a idaim under the adulthood, the less legal ice 
liability section of his house- does the lack of. supervision 
hold, policy.. Nett; .only, did he argument cut. 
want to help, his .uninsured However, cycling is one thing 
neighbour — when I talked to and, for example, fixing an air 
him- he felt that as it- was his rifle-is another, and the parent 
nree that _had done the damage, may wgjj ^ Eable for lack of 
It was his fault, ’and that his supervision if he gives Me 17- 
insurers should pay on his be- year-old son a gun for his birth- 
half. He even went so far as ^ anrf lets him, so* to speak, 
to say that if insurers did not loose without ensuring that he 


pay, he would. 


knows well bow to use it and 


l _ un der Group Management 1 


in Sydney and Melbourne. Eut 
sold shares are simply following 
the bullion price, and while 
technical reasons can be 
adduced for a fall in gold to 
about S4(>0. it is freely conceded 
That a sudden change, in. say, 
the Middle East or Afghanistan 
could send the price soaring 
again. 

Such a move, however, would 
not necessarily be welcomed by 
the mines. They want, high 
prices, of course. But they do 
not want violent movements be- 
cause this frightens the jewel- 
lery manufacturers away from 
the market. 

The manufacturers have, been 
absent since the early part of 
the year, but they could return 
if the bullion price holds steady 
at the present lower levels. This 
would have the effect of giving 
The market back its traditional 
basis. The jewellery trade usu- 
ally absorbs about two thirds of 
newly mined gold. 

But who is nr is nnt active in 
the market makes little differ- 
ence to the mines, at /his stage. 
Exefi when the bullion price 
was bumping along under $500 
an ounce, the market level was 
.stiil much higher than the pro- 
jections the mines have been 
using for their long-term plans. 

No mine has been considering 
expansion on the basis of prices 
seen this year, industry execu- 
tives noted. It is doubtful 
whether any mines have been 
rioinc their forward planning on 
the basis of prices higher than 
$400. 

And. is if lo emphsise the 
point. East Rand Proprietary 
and Durban Roodepnrt Deep nf 
the Barlow Rand group both 
announced higher capital spend- 
ing plans. The two are especially 
sensitive to ihe nKwements nf 
the bullion price, heing high 
coti producers with low ore 
grades. 

At Fa-? Rand Proprietary, 
'.-.■(.•li.ii- spending this year will 
bo Rl$m compared 

with FI-?. 5m las; year. At 
Durban D-iP.p capital expendi- 
ture in 1930 will be RS.Tra, 
rising rn nearly Rl4m in 1981, 
compared with R3.1m ii» 1979. 

But both mines have esti- 
mated shat if the gold -price 
i his year averages .$373 an 
mince and increases after that 
at a rate equalling rises in 
•.vorring costs, thi-n they will be 
profitable for some years to 
come. 

Their spending plans are 
••mall set. against the develop- 
ment programme fur bigger 
"perarum? both in gold and 
other sectors of the South 


African miniug industry. 
Am coal, the nation's largest 
coal producer and part of Anglo 
American Corporation; said this 
week that at the end of 1979 it 
had capital spending plans of 
R371m (£208.7m). against 

R124m at the end of 1978. 

New collieries have been 
coming on stream and Amcoal’s 
production has been rising 
sharply. Last year it was 33m 
tonnes after 26.7m tonnes in 
1978. Exports, both on the 
group's own account and : 
through the' Transvaal- Coal 
Owners' Association rose .to i 
6.7m tonnes, or 20 per cent of 
total production, from 4.9m 
tonnes in 1978. 

Higher demand for coal, as a 
substitute for oil, has allowed 
the South -Mrican 'industry to- 
boost sales. This -'has. been 
accompanied by higher prices, 
although much of the gain 
from these has been wiped out 
by escalating freight charges. 

This year Amcoai expects 
export prices for steaming coal 
to firm further and for this to 
drag up the price for metal- 
lurgical coal used in the inter- 
national steel industry. In fact, 
worldwide, coal exporters . are 
expecting o better year. 

The U.S. industry, whose 
exports sagged in 1978 and 
recovered again last year, has 
been attracting . fresh orders 
from countries like France and 
Spain. National production for 
all purposes, which -spurted in 
the last quarter of 1979 to reach 
a total for the year of 700m 
tonnes, is expected in 1980 to 
climb to 725m tonnes. ' 

The capacity is available for 
production to increase more 
quickly than this. The National 
Coal Association in Washington 
said that unused capacity is still 
about 90m tonnes Demand has 
lagged behind industry expecta- 
tion. At the same time Jiiws to 
and partly because new laws . to 
control mining have made opera- 
tions more costly for small pro- 
ducers in the East. 


FFI 

TERM 

DEPOSITS 


He was not pleased with my understands where and when he 
explanation that insurers pror . should and should not. use it 
tected him only against his legal So the more hazardous the 
liability to pay compensation for child’s pastime, the greater the 
injury and damage, and that in parental duty of supervision, 
the particular circiu^tonces, as Most modem home insurances 
he had so recently employed aq normally protect both the 
expert, he couid not in any way an d members of 

be to blame. - - his family living with him— *iot 

My suggestion, -that if there only in respect of liabilities 
was any legal fault at alL then-, arising in or about the home 
perhaps the. expert was culpable but elsewhere. 

for ^ realise * th - B «.^! Because members of the 

JSiSfSSSS -SitTSS y ** usually covered. 
SS&lSW* • ' tte old preblemr-ls the parent 

ployed him. . IiaJ)le &r ^ of 


S5JF » 1 ^ theold^ffob 1 emr~Is the parent 

ployed him. . . liable for lack of supervision? 

This took- us deeper into the no t so important, for if the 
intricacies of liability law, and child has done wrong, then in- 
my explanation that ..the prin- surers will pick up his legal 
ciple. is -not liable .vicariously liability bilt^proyided that the 
for the fault of his independent incident giving rise to that 
expert was received -with out- liability is one within the*cope 
right scepticism. of the policy. 

Clearly in A’s view, I was in any liability policy there 


right scepticism. of the policy. 

Clearly in A’s view, I was in any liability policy there 
just another, insurance man are exclusions: these need 
sent along to tell the tale, m ^ be read carefully. For 
an ■ attempt. "to turn down a example', the one which protects 
legitimate claim: " - - insurers from claims, for injury 

I saw neighbour ; B later. He or damage arising out of the 
was much more appreciative of “ownership* possession or use 
the legal aspects of the problem of any mechanically propelled 
and of the nature- of the cover vehicle (other than pedestrian 
that A had. He did hot intend to controlled ' gardening - imple- 
let the incident sour long stand-, meats), caravans, aircraft, 
ing friendship. So the claim was watercraft' or livestock other 
withdrawn and I do- not know than domestic animals.”' 


whether B ever sought redress, 
from the tree expert. ’’ 

. J — was. .^reminded, of this 


Exclusions vary. Taking the 
one I -have, quoted, the words 
“.aircraft and “ watercraft ” 


incident this week when talking are unqualified, so liability from 
with a friend about cover and the use of model craft is ex- 
liability to/ children. Here eluded just as much as it is from 
again there is often a vast fun-sired craft, a point to watch 
difference' between moral if your child is a model aircraft 
responsibility and legal liability, enthusiast. 

sSwM? ws.- 

cmer :flsrjss!ff^ 

Taking, the -law first the child is rfot himself covered then 
parent is not - automatically, a" victim may be forced to try 
vicariously, liable for his child’s ' the' aipehdsion' argument 
negligent. acts or .omissions. If against the parent 

M^ycle^'SoclS^tomton^ver if ot the family are to 

Kmo j* teSiiSwSto. - k en S*8e in hazardous sports or 

with any traffle Occident it ' 

depends On the : circumstances. ; 'at thTS^Tto 

But because .the. child is make certain the insurance is 
liable, .on. 'that account alone there. 


to years. 


tiian a S^^arefixEdforthe terms 
[ Tams (yean), • 3 - - : 4 •" 5 - 6j 7 B p 

Interest % ' - [-itf 1 14 * ■ [Xtf j i# 14 & 14 ^ 


Today's rates 
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YOUR SAVINGS AND INVESTMENTS 


Eric Short looks at the latest tax-efficient life insurance savings plan 

Happy returns at a net 15.2% 


A "RETURN of 15.2 per cent 
net of all taxes is being offered 
on a life policy launched, this 
week. And surprisingly, it is 
not a short-term income bond, - WQm . en Wllh 
but a 10 year life insurance participate and 
contract linked to - building 
society investment 


With such an offer— which is 
better than the projected 
return on the best 10 year with- 
profit • plans— the potential 
investor may understandably 
suspect that this is yet another 
sophisticated tax avoidance plan 
designed to take advantage of 
the life insurance tax relief 
rules. 

The complete opposite is in 
fact the case. For the Building 
Society Savings Plan, lanched 
this week by the Family Assur- 
ance Society, a member of the 
Planned Savings Group, uses the 
tax benefits allowed to life 
insurance and friendly societies 
in the manner for which they 
were intended. The result is 
a highly attractive yield. 

The Family Assurance 
Society is a registered friendly 
society and as such does not pay 
tax on its investment income. 


In return it is subject to certain 
well defined restrictions. For 
example, only married men and 
children can 
the maximum 
monthly contribution is only 
£10 a month. The plan itself fol- 
lows the format of all building 
society linked life plans in that 
the premiums, after a deduction 
for expenses and life cover, are 
invested in a building society 
account. The major difference 
is that unlike the investors, who 
have to receive their income net 
of basic rate tax. Family Assur- 
ance can reclaim the tax paid 
for the benefit of investors. 

Together with the life insur- 
ance tax credit which is also 
available on friendly society 
policies, the combination is a 
winner. 

There are several other 
differences between the 
Family Assurance plan , and the 
normal building society linked 
contracts. Family Assurance 
has not linked up with any 
particular building society. 
Investment is made in various 
building societies, so Fajpily 
Assurance can shop around for 


the best return. At present it is 
getting 11$ per cent which with 
tax reclaimed is a gross return 
of 16.4 per cent 

Secondly, the expenses on this 
plan are much higher than with 
other contracts. Mr. Bob 
Morrison, chairman of Planned 
Savings Group, makes no bones 
about the .fact that he intends 
to market this plan aggressively 
and pay a lump sum commission 
to agents. No commission is 
paid ■ on other plans, a factor 
which according to Bob 
Morrison .explains why these 
schemes have so far made little 
impact on the market Agents 
will be receiving £40 for each 
plan sold on the maximum £10 
per month net premium. 

As a result only 20 per cent 
of the first year’s premiums are 
invested in the building society, 
but 100 per cent (less a small 
policy charge) is invested in the 
second and subsequent years. 
Yet despite these loadings, the 
projected return at a rate of 9$ 
per cent return from the build- 
ing society (13-2 per cent 
grossed-up) works out at £2,660 
after 10 years on a £10 per 


month set premium for an 
investor under age 40. 

This compares with the best 
projected return from the latest 
issue of the Planned Savings 
Magazine (no relation) of £2,375 
from the National Mutual/ 
Chelsea Building Society 
schema. 

The plan will not however be 
the prototype for l he new style 
maximum - investment savings 
schemes, since there are very 
severe limitations imposed on 
friendly societies. To start with 
the maximum monthly premium 
is £10 net, since the maximum 
life cover which can be guaran- 
teed is £1,000. 

To explain the origin of these 


virtually locked in for 10 years. 
The maximum amount that can 
be paid, by regulations, on early 
cash-in before 10 years, is 
return of the gross premiums 
paid (ie., net premiums plus tax 
relief). The plan therefore only 
provides full benefits from the 
10th year onwards, ' milifrn the 
other building society linked 
plans which offer a. maximum 
return after four years. 

Finally, the plan is only avail- 
able to married men end to mar- 
ried women providing the latter 
have at least one child. This 
rule is a throwback to the last 
century when friendly societies 
flourished and women were re- 
garded as mere chattels of their 


limits would involve discussing men. A friendly society can only 


the history of friendly societies. 
Basically Family Assurance does 
only what is classified as “ tax 
exempt" business unlike most 
friendly societies, who write 
other life business. Their limits 
are half what Family Assurance 
is allowed to offer, namely £5 
a month. Family Assurance, 
although only founded in 1974, 
is the largest tax exempt society 
with 30,000 members. 

Investors, meanwhile, are 


provide life cover if there is a 
dependant to receive the sum. 
A woman is dependent on her 
husband but not vice versa. 

Children are dependent on a 
father or a mother. Hence tins 
archaic tie up, thougji appar- 
ently the Equal Opportunities 
Commission has shown no in- 
terest. A husband and wife can 
hidden tally each take oat a 
separate plan for the maximum 
premium. 


And so to bed 
. . . with cover 


FEW PEOPLE expected a Tory 
Government to put up the cost 
of private beds within the 
National Health Service by 35 
per cent, even though inflation 
is running at 20 per cent 

Yet this was the increase 
announced this week, sending 
the weekly cost of a bed in a 
London teaching hospital to 
£710 and in non-teaching pro- 
vincial hospitals to £507. The 
Government’s pledge to en- 
courage private medicine now 
has a slightly hollow ring. 

A substantial proportion of 
people using private medical 
facilities rely on their medical 
insurance policy to meet the. 
costs. But there is no need for 
most of them to take any action 
regarding the level of cover on 
their contracts. The provident 
societies now appreciate that 
inflation is here to .stay and have 
designed their schemes 
accordingly. 

Under the new style plans — 
BUPAcare from the British 


United Provident Association 
and Family Masterplan from 
Private Patients - Plan— all 
medical and hospitalisation 
costs are paid up to an overall 
limit pitched exremely high. 

For instance, under 
Masterplan the annual cover 
limit is £20,000 for a plan 
designed to meet London 
hospital costs and £15,000 for 
provincial hospital costs. 

The rise in pay bed charges, 
which comes into operation next 
month, should not therefore 
leave subscribers short of cover. 

But all things have to be paid 
for and this applies to medical 
insurance. These higher costs 
will be taken into account in the 
future premiums charged by 
BUPA and PPP. 

The latter, having bel* pre- 
miums steady for two years 
anticipated that they will rise 
when the premiums are next 
reviewed in June, but not by 
35 per cent A 20 per cent 
increase in line with inflation is 
currently forecast BUPA, 



“When they heard of the 
increases in pay bed costs they 
made a miraculous recovery." 


meanwhile, is hoping to hold 
subscriptions steady at least 
until well into the year and no 
changes are likely until the 
autumn. 

The only question for sub- 
scribers to medical insurance 
will be whether they can con- 
tinue to afford it But this 
question does not have to be 
answered until -the -next re- 
newal, if then. 

Eric Short 


Chance to cast 
your vote 
on unit charges 


A FINANCIAL, geography of 
Britain through stockbroking 
eyes would look rather like 
Saul Steinberg’s famous map- 
of-the-world cover for New 
Yorker magazine. . 

Most of the known world 
would be contained between the 
B3nk of England and Liverpool 
Street stations- Somewhere 
beyond the boondocks lie Birm- 
ingham and Edinburgh, with 
little else separating London 
Wall fro m the North Sea, 

The reality for the moment 
at least, is rather different The 
"country,’’ as. it is called in 
City parlance, maintains four 
dealing floors, five jobbers, six 
exchanges, and 146 brokers. 

Country brokers handle 25 
per cent by volume of all UK 
stock exchange dealings, and 
place 40 per cent” of that with 
country jobbers. The country 
dealing floors handle a tenth 
of the 24,000 bargains done on 
the average day .last .year. 

The country exchanges date 
back to' the Industrial Revolu- 
tion, when their prime role was 
to channel local investment into 
local industry. The ' Oldham 
Exchange, for instance, once 
floated .22 cotton mills in one 
day. 

Some exchanges -had their 
own dealing floors on which to 
trade the shares. Others, like 
the York-based Provincial Ex- 
change, functioned as a centre 
through which local investors 
could place - funds on other 
dealing floors. - 

The major move - towards 


Stocks in the sticks 


integration of country and 
London exchanges came In 
1967, when the Federation of 
Stock Exchanges of Great 
Britain and Ireland was formed, 
and common procedures agreed. 
• In 1973, the federation 
resolved itself into the present 
United Stock Exchange, founded 
on two principals: single 
membership, with ability to 
trade anywhere; and Lon don- 
style jobbing in place of dual 
capacity. 

Since the heady days of rail- 
ways and cotton, and more par- 
ticularly since integration 
brought with it sophisticated 
communications including Talis- 
man, which now serves eight 
Stock Exchange offices, the 
country exchanges have seen 
thinner pickings. 

As country business falls off, 
jobbers are left more vulner 
able than 'brokers. The loss of 
a country broker will tend to 
d imin is h the volume of business 
placed with the local jobber, 
while the loss of a country job- 
ber will only cause local brokers 
to place business on other deal- 
ing' floors. 

The country broker has the 
strength of being able to con- 
centrate research on local, 
smaller industries, in which he 
can outstrip the intelligence of 
his London counterpart 

While the country broker can 
attract business through the 
quality of information, the coun- 
try jobber must expect to 


attract it through the quality 
of his prices. He can expect 
clients only where he can at 
least equal his metropolitan 
counterparts — though his local 
ties may give him a slight edge. 
Mr. Edward Greey, partner in a 
Birmingham stockbroker Fyfoe 
Horton Finney says: "We would 
test a price in Scotland, and on 
our own market here, and in 
London. If the price was the 
same, we’d be inclined to deal 
with the local jobber ” ' 

The country jobber can rarely 
compete in high-volume blue 
chip deals. In second-line local 
stocks however, be is in a 
stronger position, and with the 
resurgence of interest in smaller 
companies, country jobbers have 
benefited. To this extent they 
may just be keeping country 
business out oi London, rather 
than attracting London brokers 
to the country floors. 

Country versus London deal- 
ing trends can only be estab- 
lished from hearsay, since Stock 
Exchang e figures do not break 
out the volumes of individual 
floors. The figures quoted earlier 
come from a survey of mem- 
bers. 

On the face of it, with 21 
country stockbrokers already 
operating London offices and 
trading at least as readily on 
the London floor as in the coun- 
try, the longer-term future for 
country jobbers must be re- 
garded as fragile. 

Robert Cottrell 


SMALL INVESTORS will soon 
get their first chance to approve 
(or throw out) the higher 
management charges which unit 
trust groups are now allowed to 
levy. 

At least one unitholders' 
meeting is expected to be held 
next month when the issue win 
be an important item on the 
agenda. And others are bound 
to follow in quick succession, 
particularly if investors' initial 
reaction is favourable. 

Until just before Christmas 
last year unit mists were effec- 
tively restricted by the Depart- 
ment of Trade to either a 5 per . 
cent initial levy on the sum 
invested and a j per cent 
annual charge or a 3J per cent 
initial charge plus a 4 per cent 
annual fee. These controls, 
which had been in force for 20 
years, have now been scrapped. 

Several new unit trust funds 
have already taken advantage 
of the new freedoms, but it was 
originally anticipated that 
managers of existing trusts 
would convene unitholders' 
meetings in the first few weeks 
of the New Year to amend their 
trust deeds. 

Progress, however, has been 
somewhat slower than initially 
hoped, largely for administra- 
tive reasons. But it is under- 
stood that between 50 and 75 
supplemental deeds relating to 
higher management charges are 
now awaiting approval at the 
Department of Trade. The first 
of. these, relating to a fund re- 
organisation, is due to be pot 
before unitholders in April. 

Changes to original unit trust 
deeds can only he made by 
drawing up a supplemental 
deed. And as the man from the 
DOT ruefully observes, “We 
have about 450 authorised unit 
trusts and the legal documen- 
tation spans a considerable 
period of time. It is a legal 
jungle since different solicitors, 
using their own individual 
styles, have been involved." 

Understandably the Depart- 
ment has been attempting to 
work out a standard format to 
facilitate future changes io 
trust deeds. 

The question of higher man- 
agement charges, meanwhile, is 
an important issue for the utait 


INVESTMENT 

TIM DICKSON 


In pursuit of bondwashers 


IN THE tax field, one often has 
the overwhelming feeling that 
there is nothing new. 

This melancholy lino of. 
thought was not provoked by 
the weight and stridency of the 1 
adviee which is always offered 
to -fee Chancellor at this season, 


TAXATION 

DAVID J¥AINKAN 


between the cum-interest and 
the -ex-interest dates should be 
equal to the interest net of tax. 

But markets are not stable. 
Nor are ell taxpayers liable at 
the basic rate. There is a 
sufficient demand, from the 


The section requires that the 
bondholder’s income be * re- 
calculated as if be bad actually 
received all the interest he 
would have had if it bad 
accrued from day to day— 
rather than being received only 
at annual or semi-annual inter- 
vals. 

The holdings for Which this 
recalculation must be made in- 
clude not only Government and 
local authority bonds, but all 
other fixed rate stocks and 


trusts generally. The Unit Trust 
Association has been hammer- 
ing away at the Government for 
years in an effort to remove 
controls but ironically, now 
that freedom has been granted, 
the industry is under a lot of 
pressure on other fronts. 

Bad -publicity in recent 
months has highlighted some of 
the poorer performing funds of 
the last decade, 'drawing atten- 
tion to the risks of equity invest- 
ment generally. Furthermore, 
new sales over the last year have 
been consistently disappointing, 
a point which was emphasised 
earlier this week with the an- 
nouncement that February’s re- 
purchases .(units cashed In) 
again topped new sales— this 
time by £2JLm. 

The movement also suffered 
net redemptions in March and 
November last year but besides 
these Months nobody can re- 
member it happening before. 

The result is that many man- 
agers are probably reluctant to 
approach unitholders at a time 
when both their capability is be- 
ing questioned and new business 
Is hard to find. 

Their case, in fact, is a per- 
suasive one. For while • the 
initial charge of 5 per cent is 
probably quite high enough 
(and most managers seem happy 
to live with, this) the previous 
2ucual maximum charge of 4 
per cent seemed unreasonably 
low by contrast. Inevitably some 
unit trust groups concentrated 
too much of their energies on 
marketing (where the rewards 
are 5 per cent of new units) 
and too little on good invest- 
ment management 

By increasing the annual 
charge (which is levied on the 
value of the fund) managers 
will in future have a greater 
incentive to boost their unit 
price and in foe process benefit 
eveiybody. At the moment the 
feeling is that most groups will 
go for a i per cent per annum 
levy on the fund. 

This may be difficult medicine 
for the dissatisfied unit trust 
investor to swallow — hence the 
reluctance of the poorer per- 
forming trusts to ask for more 
— but unitholders would cer- 
tainly be shortsighted to east 
their vote on the basis of this 
factor alone. 



After the 
gold rush 


THE -SHARP fall in the gold 
price in recent weeks has 
severely shakes investor’s con- 
fidence in this metal, either in 
the form of krugerrands and 
ingots, gold mining shares or 
gold futures. Anyone who 
bought near the "top” in mid 
January when gold hit a record 
$850 a fine ounce is nursing a 
avy loss, even though the 
market has shown signs of 
bouncing up from the 1980 low 
of $479 reached on Monday this 
week. The question now is 
whether to hang on in hopes of 
a recovery in the price, or to 
sell out and accept any losses 
suffered. 

There is a strong body of 
opinion that believes gold 
prices will go up again, especi- 
ally following the South Afri- 
can warning this week that it 


wQl be cutting back gold 
sales. It is argued that the 
basic supply-demand position 
remains much the same, with 
plenty of buying interest for 
gold in the background from 
foe oil-rich Middle East coun- 
tries anxious to put their petro- 
dollars into something of 
Intrinsic valu* 

Supporters of gold claim that 
the fall in foe price has simply 
blown off foe speculative froth 
that pushed prices up too fast 
and too high. The downtrend 
was accelerated by foe severe 
restrictions imposed on trading 
an foe important Chicago and 
New York gold futures markets 
in an effort— successful as it 
turned out— to cool the specu- 
lative gold fever. 

Main sufferers from these 
restrictions were not foe big 
speculators, who it was feared 
would "corner” available sup- 
plies, but the small investors 
who could not afford to pay foe 
increased deposit margin 
required. The big speculators 
therefore are once again in a 
dominant position to influence 
foe market, which is due tor a 
technical reaction upwards in 
any event. 


As always there is another 
point of view. The fundamental 
reason for the decline in' foe 
price of gold, other precious 
metals and ‘other speculative 
metals and commodities, has 
been the strength of the dollar 
and high interest rates. This 
has greatly reduced foe attrac- 
tion of holding gold— even on 
paper— in foe - short term at 
least The cost of borrowing 
money to buy gold is prohibi- 
tive, and so is the loss of inter- 
est that could be earned. Gamb- 
ling on a sterile investment that 
earns' no dividend or interest 
seems to m&kei poor economic 
sense when a safe, guaranteed, 
return of between 15 to 20 per 
cent can be earned by simply 
investing in money. The vola- 
tile behaviour of gold mining 
shares, added to the political 
uncertainties of South Africa, 
also make them, a gamble. 

These short-term dSsadvan- 
vantages, however, may not cut 
much ice with long-term sup- 
porters of gold, who prefer to 
hold something of tangible 
value rather than untrustworthy 
“ paper ” money. 

John Edwards 


Considering the big pay-off 


IF PENNIES, or perhaps more 
realistically £10,000, rains down 
from heaven, should you pay 
off part of foe mortgage on 
your house? 

The question most be raised 
every year in many households 


exactly 10.5 per cent net for the 
basic rate taxpayers. 

Those prepared to leave the 
money intact for a year or two 
(or even a month, or two) will 
certainly do better with a sum 
of the order of £10,000. All 


when a cash windfall is re- ' these rates, of course, are likely 

to move lower if interest rates 
generally come down but so 
with the. mortgage, rate, albeit 
not necessarily at the same pace 
or at foe same time. 

It is worth bearing in mind, 
incidentally, thait while net 
monthly mortgage repayments 
get larger nearer the end of 
foe term of your loan, you still 
pay the same net rate of 
interest from year one to year 
25 (assuming a constant 
mortgage rate). 

Building societies structure 
their repayment schedules so 
that the monthly repayment 
does not change in gross terms. 
At the beginning of .foe term 
this payment comprises mainly 
interest plus a small element of 
capital. As the term proceeds, 


ceived unexpectedly. As the 
lucky beneficiary your thoughts 
would probably turn first to the 
joys of a wild spending spree 
or a holiday bonanza in foe 
Bahamas — but once the initial 
excitement had worn off the 
prospect of a roof over your 
head which you actually own. 
might become increasingly 
attractive. 

.With foe mortgage interest 
rate now at a record 15 per 
cent (and higher in many cases 
where large sums are borrowed) 
foe apparent incentive to re- 
move or loosen the noose round 
your neck has never been 
greater. 

You should however, only con- 
sider paying off a mortgage after 
carefully contemplating your 
personal circumstances. The 
building societies' boast that 
mortgages are “ cheap ” may 
well ring hollow to those barely 
able to afford their monthly re- 
payments at current Interest 
levels; but there Is nonetheless 
more than a grain of truth in 
their daim. 

This is principally because 
tax relief on the interest paid 
on mortgages of up to £25,000 
can be claimed at the borrower’s 
top tax rate. The result is that 
while the basic rate taxpayer is 
paying the building society £15 
for every £100 of outstanding 
capital, the net cost to him 
(after tax relief) is only £10.50 
per cent For someone paying 
40 per cent or 60 per cent tax 
the net cost is only 9 per cent 
and 6 per cent respectively. 

Compared with the cost of 
borrowing from a bank on over- 
draft (20-22 per cent at most of 
the dearers) or via a personal 
loan (a true annual rate of 
about 21 per cpnt) this is un- 
doubtedly good value. 

On the other hand, if you live 
within your means and do not 
need recourse to other forms 
of financial assistance (besides 
your mortgage) the comparison 
is superfluous. The most impor- 
tant question is whether as say 
a basic rate taxpayer you should 
continue paying- interest on the 
£10,000 borrowed from the 
building society (and invested 
in your house) and reinvest the 
£10,000 windfall elsewhere. 

The straightforward arith- 
matic. is that you hove to earn 
net interest of more than 10.5 
per cent on the £10,000. This is 
a yield which you can in fact 
achieve simply by putting foe 
money on deposit. The rate 
offered by banks (for. 7 day 
deposits), building societies 
(for ordinary shares) and the 
National Savings Investment 
account currently works out at 


the capita! proportion increases 
while the interest element 
decreases and therefore the tax 
relief with it. 

Most people -admittedly 
finance their house purchase 
through a building society. But, 
for larger amounts (usually 
more than £25,000) it is often 
necessary to use a bank or other 
lending institution. 

Bank mortgages are, of 
course, more expensive than 
building societies and while 
interest relief is still available 
(because you are financing a 
house) up to £25,000. you can- 
not claim relief on amounts 
borrowed above this ceiling. 

Borrowers with bank mort- 
gages may therefore find them- 
selves paying both gross and 
net interest of 20 per cent at 
current levels. In these circum- 
stances it would probably be 
advisable to use a windfaH to 
reduce the balance of capital 
outstanding. . . 

Tim Dickson 
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hackneyed and predictable as ex-interest, and sells them iw price differential can for those shares, 

muchltfit may be. It was foe before the next rnter^t is doe, ^e to choose foe exact moment H foe aggregate of Ms higher 

sieht of th# Inland Revenue cum -interest, then what he ^ their dealings, represent and additional rate liabilities on 

oSe again in foil pursuit of mo * 9 than the net interest, even this recalculated income is at 

himriwakhere. interest by holding ror longer dealing costs into least one ninth greater than t£e 

nonnwasners. actually reach ham In amwiTn# liabilities without recalculation, 

ODDortunitv is the Board fobmd 

opportun e Revenue can direct that the 

assessment be made:, on foe re- 
calculated figures. 

The one-ninth or greater 
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lation describes It as a 10 per 

C-MT.*** a* 3*SMT(&K«£. wnt avoidance of tile increased 

more surprising dbwusc. sura* , — ^ hnth carts are harae) rates of tax. figure) shows that foe attempt 

30 S strikes at their at avoidance was substantiaL 
if these are systematic But foe unwilling taxpayer can 


Section 30 of the Taxes Act 
1970 which authorises this hue 
and cry is one of the four 
remaining sections in that part 
of that Act which deals , with 


will actually account, 

capita! form- c -„,_ «- a 

/ , . ‘ , . olJICG . Iflc vj/KVi 

The sate prpceeos he receives there, so are some high rate 
will reflect the accrued income — regularly washing 

in the cum-interest price, it is their bonds in order to bring 
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and counter-measures 'is foe «*tch ® way 4faeir gross merest into higher 

ana is stated. separately from foe additi01Ml (investment f 
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barf at its replficcinenti, foe- w fo® proceeds. Section 30 shows its ante- 

then- “new”’ untiled systems it is also irrelevant .. to dfluvian origins, 
tax at -foe baste race, higher question whether foe interest More recently enacted 
rates and -additional rate all built into the cum-interest sale attempts by foe Revenue to 
w&ioh became effective from a™ is gross or xiet In a staWe -stomp out avoidance generally 
'April* 1973- . .. markst and one In which all operate where foe “sole or 

. Bwl we must set back to. the buyers and sellers were tiable main benefit M to be denved was 
wadurar of bonds. Ttio Idea is at foe basic rate of tax. It should to- have been a tax saving. It te 
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very 


both exceptional and un- 
systematic— and can also show 
that he had not sinned similarly 
in any of foe preceding three 
years. 

If he is unable to establish 
his defence, and is assessed, 
then all of his capital gains tax 
calculations have to be redone. 


Leasing and Personal 
Financial Planning 


They 

nearh 


[y seven years. 

with full I 


WJLB. Cofegrave linnted are foandal leasing «?*daliste. 
have hem advising’ on aodmanagng leaang portfolios for 
i is a thoroughly profession^ business 
at financial leases. 

r helped several hundred dients establish 
leaang businesses. Many of these have become substantial corporate 

many more am (wned by private individuals for whom a 
secure leasing trade is a valuable and expanding part of their overall 
activities. Leasing by individuals has developed partly because of trie 
very considerable current fiscal advantages. 

Telephone Bill Cbkgrave or John Lenton on 

OX-499 1442 or 01-629 7008/9 

or post the coupon to 

W.R.B.Colegrave limited 

55 South Audley Street LoncfortWl ’ 
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Doyouhave aprofessional interest iiipersoiial- 
fiaance? • _ ' 

Have you ever seeded information on any of the 
following? 

• The past resulteofindividual unit trusts, mstrraiice 
bond funds and offshore funds. 

• Self administered pension schemes. 

• The b est performing with profit end o wment policies, 

• Detail ed analysis of traditional and unit-linked self 
employed pensions plans. 

• Maximum investment plans and the different 
methods of obtaining a tax free income after ten years 

• Top-up-mortgages and which company to approach. 

• The taxation position and investment opportunities 

for expatriates. 

• School fees and the different ways of pravidingfor 
inflated fees in the future. 

• Low cost endowment policies. 

• Companies offering the most competitive insurance 
and annuity rates. 

_If so... you would have found the answers in Money 
Management and Unitholder, the monthly personal 
finance magazine. 


for unit trusts, insurance bond funds and offshore funds. 
Subscribe to Money Management now and find out 
why our readership has grown by 13% in one year. 
Complete the coupon belowfor your annual’ subscrip- 
tion— your money will be refunded if you are not 
satisfied with the magazine after receiving two issues. 

Financial Times Business Publishing Limited 

To: Money Management, Marketing Department, Freepost 
London EC48-4QJ (no stamp needed). 

I enclose my cheque payable toF.T. Business Publishing (MM) for a 
year's subscription. 12 issues, to Money Management at: 

f~] £21.50 UK Second Class postage. 

Q £25.00 UK First Class postage. Q £39.00 Overseas Air Mafl. 

Full refund given ifnot satisfied after receiving hvo issues. 
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HOW TO MAKE 

IN 5 YEARS 



The secret is In gearing your investments by buying on margin. 

. JK» a feasible method of turning (say) £5.000 into a cool . 
million well within this period. To find out bow to trade on 
margin, while limiting the downside risk, consult the Private 
Investor's Letter. For details of a FREE TRIAL OFFER, write 
or telephone now. 

The Private Investor’s Letter, Dept. 2PD 
13 Golden Square, "London, WI 
Or phone: 01-597 7337 (24-br. answering service) 
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j The Colt 
and the 
Creak 

t 

| BY STUART MARSHALL 

: TWELVE MONTHS and a little 
; over r,000 miles after we met, 

• only a few hours after it had 
: been driven off the boat, the 
Colt Sigma 2000 G LX estate and 
I will soon have to part com- 
. pany. 

It has been a satisfying if 
I uneventful year. When I gave 
■ my first impressions of the Colt 
at 2,000 miles last June, I sj&jSg* 
reported that- it had not been 
fault free. A plastic name plate 

had partly detached itself (I The Colt Sigma 2000GLX estate car. Quick, compact, luxurious msW*— and dead reliable, 

think now that I must have dis- 
turbed a small boy while he was 
trying to pick it off! and there 

was The Creak . cold, regardless of. weather, assisted. The Colt rides and The Colt has certainly borne 

1 The Creak was a noise I With hand on heart I can say it handles as well as most medium- out the claims of reliability 
; likened to Count Dracula's has never stalled or even size estates whether fully loaded made for the Japanese product. 
; coffin lid being opened in an spluttered in traffic while warm- or riming light. The Bridge- It has executive saloon comfort 
old TV morie. It came from ing up. It has been an efficient stone steel radials give no standards and equipment, out 

the fascia region and plagued machine. That is what im- anxiety in the wet and show has not been "prettied up so 

: me for weeks. They said they presses many people f myself the merest trace of shoulder that one is afraid to nse it as 
couldn't find where It lived at included) more than such wear. If they had ridged side- a load carrier, 

j the 600 mile service. But one arcane matters as how the car walls (like the tyres Mercedes The styling is different Its 

Sunday morning I tracked it behaves when flung into a tight use) they would have saved the curved sides have so much 
I down, gave two tiny screws by bend at wildly excessive stainless steel wheel trims from “ tumbie home ” that an auto- 



The Colt Sigma 20QOGLX estate car. Quick, compact, luxurious hwde-aruj dead reliable. 


"tumble home” that an auto- 
matic car wash (the only kind 


The silver erey cloth seats- 


the steering column a quarter speeds. the odd scrape on high kerbs. matic car wash ithe only kind 

: turn and banished The Creak In design, the Sigma is con- Tlie S si ver ,1™. c i 0 +h seats — has e*® 1- had* leaves some 

( for ever. ventional Japanese. The front the fr()nt ones have tilt and '«< ““ 

) The standard equipment suspension is by McPherson j^bar region adjustment— are b 

| MW/LW radio did not please struts: the non-independent rear unw rinkled and have kept sur- if , 
me— I could not get acceptable is coil sprung and well pnsingly clean, bearing in mind a™’ 

. listening on radio three — so I located by radius arms so that ^at Co j t faas not been ™ places is ea?> 

! changed it for a Bosch Blau- it does not jump about on rough cosseted. The family labrador t . a „ a 

i punkt with FM bands, which has C0 £P ers - „ regards the load space as her SfJ 77 

i been a joy. Last summer. I The two litre, four cylinder second borne; thankfully, its * >e 5*’**“ the Cortina 2-htre GL 

■ forgot how low the boughs of engine develops 98 horsepower c3 rpeted floor Hoovers easily. and Ghia Ktatre. It is not quite 

1 an old apple tree had become at 5.500 rpm. With a 9.5:1 com- other than the radio, all the so togi but potential buyers of 

• due to the record crop. I pression ratio, it tolerates three- equipment has been satis- a.Qfuick. compact smartly fur- 

; twanged the radio aerial as I 5131 but PreFers four-star. For f act0 iy. The three-speed screen- and well-equipped estate 

drove under it snapped it as I a * ew seconds after cold starting -wipers, rear window wash/wipe, will find it worth looking at 

foolishly hacked out My local it makes a grumbling noise through-flow ventilation and that one swallow 

Colt dealer had a replacement (something to do wth its twin brilliant but non-dazzling halo- doesn t make a summer, but if 

in stock. It is the only part the balancing shafts and their assn- g en headlamps, are effective. ™y experience is anything to go 

car has required. ciated drive chains. I suspect) The switch and warning light “ should spend Its time on 

In 12 months it has been off bu * warms up rapidly and is a f or the rear window demist road, not in the workshop. 

the road for one day for its sm°°th and tireless performer, needs relocating because it is 

600 and 6.000 mile services. It Top speed is a claimed 102.5 almost hidden from sight. The 

| has used no oil at all between mph. The excellent five-speed rear fog guard lamps look like RACING 

j changes and petrol consumption gearbox has a mildly overdriven a UK market afterthought — as 
has varied btween 30 mpg-plus top giving a little over 20 rapli I am sure they are. It would be DOMINIC wigan 

on a relaxed summer journey, per 1,000 rpm. On the motor- nice to be able to adjust the 

22 mpg during a bitter week way, the Colt lopes along at an twin tinted exterior mirrors 

when its average run was a almost soporific 70 mph. On the from inside- the car. 

couple of miles and the auto- autobahn, 90-95 raph is a After a wash and wipe over, 

matic choke was in action most pleasant cruising rate. It is the silver metallic paint shines WITH NORTH LEACH, Joleg, 

of the time. flexible in traffic, fourth and as though new. Most of the Sandford Boy. Irish Display and 

In short the Colt has been fifth can be used at anything trim is stainless steel and has. Crown Witness all having been 

trouble free: a model of the over 20-25 mph. of course, remained unmarked, pulled out of the Lincoln at the 

reliability which is one of the Not unexpectedly, the recircu- But the chromium plate on the final declaration stage only IS 

main reasons why Japanese cars lating ball steering lacks the rear bumper has started to |° to the post for the season’s 

have sold so well in Britain. It precision of a good European deteriorate just above the ex- first major event 

has lived out nearly all the rack-and-pinion system but is so haust tailpipe and a car with so Although this is one of the 

time Never has it failed to start light at low speeds one could nice an interior deserves a smallest post-war fields for the 

at first flick of the key. hot or almost believe It was power- better grade of carpet mile handicap now sponsored by 


BY A STRANGE paradox the /7T7 • f * 

effort to standardise seed and B If /| M/**-«/* 

rseps InG rig ill UtlX 

confusion. It all started half a 

centtuy ago when scientists gv ARTHUR HELLYER 

working at the John Innes Horti- 01 Hn,nuri ntLLTtH 

cultural Institution (despite its highly successful gardener what to prevent anyone making 
name it was. and still is, a compost he bad used for .a genuine John Innes coniposts 
genetica] research station) were particularly fine batch of plants, for themselves except the 
looking for composts that were and he replied * John. Innes,” I extreme difficulty of getting 
both more reliable than the pressed the question further by- ioara . with . sufficient natural 
traditional mixtures and could enquiring what proportions, fibre and then sterilising it with 
more readily be specified in a “ Oh, one, one, oner he replied, the precision demanded by the 
precise way. meaning, presumably equal John Innes workers. Nor is 

At this time no one had parts of loam, peat and sand, there anything to stop one from 
thought of abandoning soil There is no John innes seed or making University of California 
altogether as the basic potting compost remotely like (UC) soilless mixes at home 
ingredient of all seed and that. except the difficulty of discover- 

potting composts and the The reason for this kind of iirg- the formulae in -Britain, 
practice of partially sterilising laxity is that good loam has They are not secret but they 
soil by heat to rid it of pests become almost impossible to have scarcely ever been pub* 
and harmful fungi was already purchase and so2 of inferior lisbed here though they are ire- 
well established commercially, texture requires quite different quently written about in 
At John Innes no revolutionary amounts of peat and sand to America. There are, in fact, 
new ideas were suggested and make it suitably porous and yet rather a lot of alternative 
ail the composts were based oh water-rentative. Added to this formulae, some recommended 
Ioam ; peat and sand in various has been the enormous rise in for one purpose some for 
proportions plus fertilisers and popularity of soilless composts another and some requiring to 
with either ground chalk or so that the public has come to be used within a week of 
powdered sulphur according to think of two basic types of seed preparation, 
whether plants liked or were and potting composts, those that 0n - that has a nTett . wide 
tolerant of lime or were lime fractional, soil-based and ^ of U se“u^e?s ftr pot 
haters. therefore John limes, and plants is composed of equal 

What was new was that the those that are peat-hased and ^ b Wk medium g?ade 
character of each [ ingredient therefore woWwl sphagnin peat and fine (but 

was carefully specified as also Peat was substituted for soil not bind ins ? sand To each litre 
the precise quantity required for because it could be more easily of ^ mixture 'is added 1 5 

each kind of mix. and the standardised, required no grammes hoof and horn meal, 

method and time 0/ sterilisation, sterilisation and was in plentiful 0.15g nitrate of potash 0.15g 
It gave a new precision to all supply. It was also light and sulphate of potash, 1.5g' super- 
future thinking about plant so both easy and cheap to phosphate of lime 4.5g finely 

composts and from that time transport. A great deal of powdered magnesium limestone 
onwards it was impossible to initial research was carried out and 1.5g finely powdered chalk 
discuss them any longer in the at the University of Californio or limestone. For htmgrv 
vague and woolly terms that had and, as with the John Innes plants the quantity of hoof and 
been customary previously. work, the results were piAlished horn meal can be doubled. If 
Perhaps it was a misfortune and no attempt was. made to the mixture is to be stored for 
that the John Innes seed and protect them. They were copied more than a week the hoof and 
potting composts were never far and wide and many firms bom meal should be omitted 
protected in any way. Once the also produced their own secret and added just before it is to be 
formulae were published, it formulae which no one outside used. It all sounds simple but 
was open for anyone to make the organisation could check, it might be difficult to get all 
them either for their own use Some have become enormously the ingredients in small 
or for sale and there was no popular and are now household quantities at a reasonable price 
one to check them or give any names. The beat are excellent in Bri tain. 
assurance that they really were but their price continues to There is an alternative which 
what they purported to be. mount inexorably and lihat in for small plants, especially Seed- 
Deviations inevitably crept in itself has been sufficient to lings and cuttings, I am finding 
and over the decades they have make me. and doubtless many very satisfactory. This is to sub- 
become so great and universal other gardeners, look for alter- stitute horticultural perlite for 
that the term “John Innes natives. I also rather dislike sand and use this in varying pro- 
compost " is now being used to' having to make use of products portions with medium grade 
describe any seed or patting in ignorance of what they con- sphagnum peat with or without 
mix that contains soil in any tain. The element of faith is not commercially available ferti- 
proportion. When I recently strong in me. lisers according to the needs of 

asked a distinguished and There is. of course, nothing the case. Perlite might be 


BY ARTHUR HELLYER 


racing Black Minstrel each way 


DOMINIC WIGAN 


the William Hill Organisation 
finding the winner will be as 
tricky as ever, for most punters, 
for not only is it as always a 
tightly framed handicap, but no 
one seems to quite know this 
time whether a high or low draw 
is favourable. Furthermore, 
there is the added imponderable 
of the going. 

While some jockeys report 
the Town Moor ground as little 
better than holding, others say 
it is only just on the soft side 


of good. Times certainly confirm 
the later view. 

Two unlikely to he inconven- 
ienced by the conditions come 
snow or sunshine are Blue 
Bridge, a specialist toiler, and 
Black Minstrel, who goes parti- 
cularly well for an apprentice. 

In a race which backers are 
usually best advised to steer 
well clear of, Black Minstrel, 
one of four well.-fancied six- 
year-olds in the line-up. is given 
a tentative each way vote. 


Half an hour after the Lin- 
coln it seems probable that the 
March Maiden Stakes will take 
a good deal of winning. For 
although Aqab and Stanislavsky 
have both come out several 
in the line-up — particularly 
Admiral's Barge and Greek 
Prince — have useful reputa- 
tions. 

The first-named, a chestnut 
son of Brigadier Gerard, who 
was responsible for that fluent 
opening day winner. Brigadier 


described as ftae, gnmtofom 
eriacg it is manufactured from 
B&-I glass produced during 
volcanic eruptions 
lava cools rapidly- 
glass contains a small quantity 
of water and if it is granulated 
and then heated the water 
expands it rather like pop eorn* 
The resultant pertitt » j ^ 
permeable and completely inert 
It is very light loss ® 
quarter the weight of sand, and 
it is an excellent insulator so 
that, in combination vnih peat, 
it makes an exceptionally heat 
retentive compost 

Most important of all roots 
love it seeking it out and 
attaching their fine feeding 
hairs to it. One big difference 
I notice with peat-perlite com- 
posts is that the roots do not 
rush to the sides of the pots and 
there wrap themselves around 

in ever tightening coils but 
instead permeate the whole bulk 
of composts evenly. It looks 
good and it produces good 

results. . . . 

There is also plenty of techni- 
cal information about the physi- 
cal properties of various mixes. 
Thus a 50-5P mixture of peat 
and perlite has a water holding 
capacity of 350-450 kg per cubic 
meter which is markedly more 
than one could expect from a 
similar mix of find sand and 
peat It suits a great many 
plants and is what I am mainly 
using. Increase the perlite to 
90 per cent with 10 per cent 
peat and one gets a fast drain- 
ing mixture suitable for desert 
plants. Reverse the process to 
90 per cent peat and 10 per 
cent perlite and one has a water 
retentive mixture suitable for 
bog plants. 

Perlite is fully compatible 
with soil and in the U.S. is 
greatly used in soil-based com- 
posts. All that is now required 
is more information about the 
fertilisers that might be used 
with it and any storage prob- 
lems when those fertilisers arc 
added. I imagine that some- 
thing very like the UC recom- 
mendations would work. For 
my part I am using very small 
quantities of commercial fer- 
tilisers such as Phostrogen or 
Vitax Q-4 where I think it 
necessary and backing this up 
with liquid feeding. 

Green, came out best of the 
previously unraced contingent 
when beaten less than four 
lengths into fourth place be- 
hind Prince Northfields in a 
seven furlong event at Ling- 
field. 


DONCASTER 

1.45— Bohemian Rhapsody* 
2.15 — Black Earl*** 

2.55— Blaek Minstrel 
3.25 — Admiral's Barge 

3.55— Calypso Joe 
4J25— Lafontaine** 

4.55 — Ankus 


MOTOR CARS 


YOU'RE ONLY 1 
SECONDS AWAY 
BY PHONE... - 

from the best *" 

selection of new 

VOLVO 

in. West London 
call us now — 

01-3703152 

LEASING SPECIALISTS 


NEW 1980 UNREGISTERED 

450 SIX 

Red. velour upholstery, sliding 
roof, air conditioning. Becker 1 
Europa Cassette. Limited slip 
disc, immediate delivery 

£22,950 

PHONE: 

DAN PERKINS 

Evenings 01-458 9084 
Office 01-881 0890 


on an 8-year-old left-hand-drive 
ALFA ROMEO 1750 GTV 
Specially finished £8,500 
Telephone 01-736 4576 

DO YOU WANT: 

H B a Efficient, last delivery. 
BT BMh No nonsense sales, with 
REAL attcr safes servlc- 
ing ? You need: 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road, 
Putney. London. SW15. 

Tel: 783 4314/7. 


Colt Cars MdAX&st Announce 

FREE 


HIRE PURCHASE 
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COLT. CARS MID-WEST LTD-m 



BARKERS OF WINDSOR 

T980 42 VANDEN PLAS in Amethyst Blue, Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Consider- 
able saving off list price. 

1979 450 SLC in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/stereo. 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8.500 
miles. 

197# 450 5LC. White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

UNREGISTERED DAIMLER/ JAGUARS available. 

1979 DAIMLER 42 SB8B HI. White with Blue leather. Auto. 
Radro/stereo. central locking. <4.500 miles. £12,950. 

1979 JAGUAR SBUES ML White with Biscuit hide. Air con- 
ditioning. 4,000 miles. £12,950. 

1977 (S) DAIMLER 42 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

1979 VOLVO 265 GLE ESTATE. Automatic. Electric windows 
and mirrors. Silver with Black leather. 8,000 miles. 

LEASING/HNANCE AVAILABLE 
Open 7 days a week 10.00 a.m. to 6.00 pjn. 

QUALITY CARS URGENTLY REQUIRED 
PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET WINDSOR BERKS. 

TEL: WINDSOR 57878/9 



Also 

available the A 

superb Minster l 

Limousine^ 


Buy, Contract Hire 
or Lease. 


133 Old BromptonRcl . 

South Kensington. S W7. -373-3333: 



MAIN DEALER 


VILLAGE GARAGE OF MAIDA VALE 

Why buy new when considerable saving 
can be made on our iota used cars. 

Volvo 265 GL Auto 1979. Silver, tinted windows, radio cassette, 7,000 
miles, save £3200 on new price' at £6,995 
Volvo 245 Auto Estate 1979. Mist grey, superb condition. 13,000 
miles, save £1.600 off list price at £5,695 
Rat X19 Sports 1979 V Reg. Gold, as new. only 2.200 miles, save 
£1,100 on new price, fiat warranty until August 1981, saving 
on new price £1.100 at £4,495 

TEL: 01-624 8008/9132 


CIRENCESTER Elliot Road, Love Lsnc,CitcnccMffiaos. Tel: (028 5) 61961 or^ 4423. 
SWINDON Unit 2J,TeduioTrading Estate, Bramble Road, SwindobWIIisTel:f0793) 3771L 

("Telephone for full infoima notion th c Mid-West ‘Cred it Free* A ] 

I Hire Purchase Oficq or simply fill in the coupon and scud to; ■ 

FREE POST, *Mid-W«f, The Colt Car Company Limited, | 

I SpitalgareLaneiCirencesieqGlosGL72DE or? ■ 

I Name — j 

I Address — ! 


models stated are subject to aiwilabilitp 




F ifflT 


FOR SPECIAL OFFERS 


THE PRINCE OF WALES OARAGE 
449 K1NGSLAND ROAD, LONDON E84AU 
01 - 249726 1 JO lines 


m 


MCTCC CAPS By MALULIEU 

" Why do people based In the richest capitals in the world come 
to Woatton in Oxfordshire to have their cars built for them?" 



" Because they are used to nothing but the very best ” 

Baud on the post-war Bentley these tine hand-built moior-cjrs will 
last a lifetime . . . Open Tourers or Ssdanca de Villes . . . our cars 
give Infinite pleasure to their owners not only when completed but m 
their conception and progress month by month. 

Your Malfalieu ? . . . From £30,000 

If you would like to know more about us. make a note to telephone, 
telex or write to either Pauline Malleheu or Charles Thom on Monday at: 

THE MALLAL1EU MOTOR CAR COMPANY LIMITED 
Wootton. Abingdon, Ox on. 

Tel: Oxford 730991/2 - Telex: 837704 INFORM G 


VOLVO 



Srted ^iesegth pro«tfathefegqiedancvtrfa\faluoisVyeaniAg.g^Tigvau 
• low depredation, refebity* low nxrwg exists -12 months u*nad mg^ge warranty 

YOU CAN BUY A VOLVO 244 DL FOR AS HTTlf AS £5995 

PHOE TONY JAMB ON 01-453 032? 2&ALBEMARLE STRffT LONDON WIE^Z 


hex 




TRAVEL 




B 7 A>R?B 7 AWOS 


SUPERB 

JAGUAR XJ-S 

Tartan Red , 1977 (S), 37J00 
miles, automatic. 

Tel: Dennis Morgan on 
Marat on Magna (0935 ) 850702 
for appointment to view 
Written otters to . 

Rod Grainger. Haynes Publishing 
Group Limited. Sparkford Yccvii 
Somerset. BAZ2 7JJ 


Save up to a third on the 
car you faring back from 
your holiday in the U.S.A! 

Free Leaflet tram 

AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
London W1X 6B5 
Tel: 01-629 2203 


LEGAL NOTICES 


NOTICE OF MEETING OF CREDITORS 
Pursuant to Section 293 
Companies Act. 19*8 
SANGER PELICAN LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 of the Companies Act 
194B. that a meeting ol the Creditor* 
ol the above-named Company wilt be 
held si Phoenix House. Wellesley Road. 
Croydon CR9 2BG. on Thursday, the 
3rd day ol April 1980. at 10 o'clock 
in the forenoon, far the purpose ol 
having a lull statement of the position 
of the Company's affaire, together win 
a list of the Creditors of the Company 
and the estimated amount of their 
claims, leid before them, and lor the 
purpose, if rhough: Rt. of rominanna 
a Liquidator and of appointing a 
C omm ittee of Inspection. 

NOTICE IS ALSO GIVEN THAT, lor the 
purpose of vonng. Secured Creditors 
must (unless they surrender their 
security), lodqa at the Registered OH.ce 
of the Company ax 99 Aldwyeh. London 
WC2 5U. before the Meeting a State- 
ment giving particulars of ibmr security, 
the date when it was given, and the 
value at which it Is assessed. 

Dated this ISth day or March' i960. 

By Order of the Board of Directori 
D. J. PflYKE. 

Chartered Accountant. 

32. Southcroft Road. 

Orpington. 


NOTICE OF 'MEETING OF CREDITORS 
Pursuant to Section 293 
Companies Act, 1948 
BUSINESS PROMOTION 
COMPANY LIMITED 
re°s “ n S OVEN, pursuant 

19 <S m*" 3 0< Mw Companies Act 

hLld h « C^mMny C wSl” • 

iTSS r ,UU Of the position 

e L h of°^ y V aff8,rs ' »9«h«wiih 

M “i n? ■ s '«- 

Cb.m, id ii zzur .^ 

Souhicroft Road. 

Orpington. Kent 
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NOW IT PASSES JAGUARS, MffiCEDES 


AND PETROL PUMPS. 


i ^ mnriPQt thirst of the BMW ' And that still leaves 43 other improve- 

Fc^offcBMWTSefelandft "'"SSSffiS&SSg-S 




because the cars are now lighten 


an easy car ro i mu - keepup. , 1 ~^A~Vinthlra<^ofthe732i in part that’s now available. 

be,i8 ftjt 1 '^'ve found no less than 45 ways gS^^SKST 

^s&^snssr Sbasmer • *«53U 


BMW7^tefaaerand slower atthe ^ ^^iSpSSoSng# chanST™” f - » 

sametime qmwa; have fuel the BMW 735i and only 119 mpgfrom the ^“^nnoomfei) Except to our friends at WjBJ 

First, all the new BMW 7s have fuel Jaguar>0 5.3 and 13.5 mpgfrom the ^itmSnsTherar will always give of its Jaguar and Mercedes. 

,nJeC Soliiey are all foster than ewer off the ““^SSroofoiuiseMotorhad THE UUIMOE DRIVING MACHINE 

™*V»,.M0mpl.lnT3s»n*«» iK.chdcebotfotseanfomatlcs) d^tanbhowewrfong 


tiMBITFlD- BMWlGBIUtt MARKETING DEPl ELLESrlELD AVENUt BRACKNELL BERKS RGURES COMPARING 5 SPEED BMW 73S« WITH AUTOMATIC JAGUAR VI S 3 ANDAUTDMATIL MCKEDE^SOSE TAKEN FROM MOW 
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There' s a small hotel 
by a wishing well 


BY JUNE FIELD 

OWNING, running and living 
out of your own hotel restau- 
rant or public house still 
appeals, in spite of the. hard 
work involved. Mainly because 
doing your own thing offers a 
better chance of maintaining 
end improving one’s standard 
of Living than it ever did since 
inflation, struck, Robert Barry 
and Co. claims. 

In the company’s latest 
review, The Hotel Market 
1979-80 Free from Robert Barry 
and Co., Cotteswold House, 
Cirencester (0285 2238), or 11, 
South Charlotte Street, Edin- 
burgh (031-225 2944), it points 
out that this applies particu- 
larly to the “ individual entre- 
preneur who derives the addi- 
tional advantage of a home and 
all the associated living 
benefits." 

Unlike the private - house 
sector, where building societies 
provide consolidated statistics, 
no comparative figures appear 
to be produced for hotels, the 
price of which to a greater 
extent is dependent on perform- 
ance rather than only bricks and ' 
mortar value. 

As a general guide, though, 
the increase in prices achieved 
has in most cases substantially 
exceeded the rate of inflation, 
and Robert Barry considers 
there is no evidence to suggest 
that motivations in the corpor- 
ate and private sectors have in 
any way lost momentum. 

The company’s portfolio, pro- 
duced in conjunction with -the 
County of Avon's Director of 


Estate Services, includes . the 
Salisbury Hotel, Weston-super- 
Mare, which has a turnover of 
£211,232. The original intention 
of the local authority when it 
acquired the 57-room hotel in 
1973 was to subsidise a certain 
number of rooms so that the dis- 
abled could have a holiday at 
reduced rates. ' The cuts in 
Government spending have 
made this impracticable, so the 
hotel is up for tender. - 
Other offerings include a 21- 
bedroom, 3-star hotel in the 
West Midlands expected to take 
£350.000 in the first year after 
lavish improvements (£550.000 
freehold complete); and a place 
on the north Cornish coast also 
With 21 bedrooms (plus owner’s 
bungalow), showing £17,600 pro- 
fits. £175,000 freehold complete. 

- Deciding on the type of hotel 
you want and where you want 
it are essential considerations 
right from the start Miles Quest 
insists in How to Buy Your Own 
Hotel, a comprehensive book 
which also tells you how to 
raise the finance. 

Recently published by North- 
wood Books in conjunction with 
Brodie Marshall and Col, 66 
Bolsover Street London, Wl, 
estate agents and valuers to the 
hotel and catering industry, you 
can get a copy direct from 
North wood Publications. 93-99 
Goswell Road, London, EC1, for 
£4.95, plus £1 postage. They 
will also send details of other 
books on catering management 
While giving a warning that 
running an hotel or restaurant 


mean hard work and long how?, 
for a public that “can be 
critical, irritating, mean and 
thanklessly demanding,’’ Mr. 
Quest admits that there are 
numerous examples of in- 
experienced businessmen who 
have come into the industry and 
gained for themselves a happy 
and secure future. ' 

Some large country houses are 
also being bought for conversion 
into hotels or holiday flatlets. 
Although as one agent -points 
out, one. has to bear in mind 
the cost of conversion, fire-proof- 
ing and so on, the property needs 
to be reasonably well-equipped 
in the first place. 

It is suggested that GunSeld. 
One Gun Point. Dartmouth, 
Devon, 12 miles from Torquay, 
owned by the same family since 
1948, and in recent years used 
as a seasonal licensed hotel, 
could be turned back to a pri- 
vate home, or divided into holi- 
day homes or apartments. 

Guarding the entrance to Dart- 
mouth Harbour, the Victorian 
Gothic house has 14 bedrooms, 
four bathrooms, and an acre of 
woodland, shaded lawns and 
paths which run down to the 
water's edge and Gunfield's pri- 
vate bathing beach. 

There is an 80-year-old stone 
and slate building which was 
used by a previous owner for 
heated salt-water baths. You 
can fish for mullet and pollock 
in tbe rock pools at low tide, 
and on the point there is an old 
cannon from an American man- 
of-war. 




S'-'f-.J 


G un field. One Gun Point, overlooking Dartmouth, currently a 14-bedroom hotel with a restaurant, could 
be divided into holiday homes or used as a private residence, it goes to auction on April 10 on a price 
xuide in the region of £200,000. which indudes an old cannon reputedly from an American man-of-war. 
Brochure Michael Soerrina Jackson-Stops & Staff, 30 Hendford, Yeovil, Somerset (0936 4066) . . 


The Abbey Motel Kenilworth, a Tree House six mile* from Coventry, 
14 miles.- from Axatfqrd-upon-fAvon, has 2Z letting bedroom*, and 
seven bathroom*. i'-Rrsi -opened an 1892, the hotel is at present. only 
open in the bars, bad offef* in excess of £150,00? are being mvited 
for the freehold fay Phillip Seccdmbe. Edwards Bjgwood A Bewlay, 
13 Horn fair, Banbury, Oxfordshire (Q295 50484) 


Gunfield is expected to go to 
auction at The Royal Castle 
Hotel, Dartmouth, oo April 10 
on a price guide of £200.000. 
Details: Michael Sperring, 

Jackson-Stops and Staff. 30, 
Hendford, Yeovil (0935 40661. 
The same agents office at 25 
Nicholas Street. Chester (0244 
28361). is selling the eight- 
bedroomed Rossi Ristorante, 
Rbydymain, Gwynedd, 8 miles 
north of Dolgellau, North Wales, 
for £82,500. 

A new owner would have a 
considerable gastronomic repu- 


tation to uphold, as - the 
restaurant has 2 AA rosettes, 
and is in Egon Ronay and 
Micbelin as well as the new 
Good Food Guide, published 
this month by the Consumers' 
Association and Hodder and 
Stoughton at £5.95. 

The three branches of the 
licensed trade open to entrants 
— managed houses, brewery 
tenancies (in tbe south of 
England usually dealt with 
through licensed brokers), and 
free houses, are fully explained 
in two informative new books. 


W. C. Stevenson’s Making and 
Managing a Pub (David' - and' 
Charles, £5.95), and So ~yau"d 
like to run a pub . , .? by 
Geoffrey Fox. who markets the 
book himself from 52, Brattle 
Wood, Sevenoaks, Kent. - 

For general interest H. A. 
Moncton's A History of the 
English' Public House (Bodley 
Head. 1969), is still' the most 
entertaining account of tbe 
mass of legislation affecting the 
liquor trade. 

Popular pubs don’t stay long 
on the market. The 'Sir Alf 


Ramsay^a free house a t-B road- 
mead. Tonbridge' Wells, built 
by the late Mr. Sidney Brick- 
man, an .enthusiastic football 
supporter, was sold this month 
for about £60,000 almost as soon 
as it was put on the market by 
Geering and Colyer’s Tunbridge 
Wells office. 

■ But a -warning that running 
a pub is no sinecure comes, from 
Mr. Phillip Seceombe . of Edwards 
Bigwood and Bewlay. The firm's 
Banbury office sold £370.000 
worth of licensed premises at 
auction last summer. 

“ If a pub is to be a lucrative 
business interest and not just a 
pipe-dream, then fitting-out 
costs, rates, overheads, stock. 


draymen, ullage, staff, payrolls, 
income tax, social security con- 
tributions and loss of holidays, 
must be taken into account 1 " ; 

Coining . up • for auction on 
Tuesday Is The Plough, Aston 
Blank, also known: as Cold 
Aston, . near Bourton-on-the- 
Water, where there is a five- 
year- trade agreement with tbe 
brewers (price guide £40,-000 to 
£50,000). 

On the day after, The Cock, 
a T free house hi Heath and • 
Reach; near Leighton Buzzard, 
is expected to fetch £50,000 to 
£60,000. (Details Phillip 
Seceombe, Edwards Bigwood 
and -Bewlay, 13 Horse fair, 
Banbury 0295 50484.) — 
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Often the biggest problem, 
when baying a new home is selling the 
q oldone! When. yon buy ahmiry 
Barratt flat inBathwe can take the 
worry off yoor hands with our unique 
VH home exchange plan. No estate agents 
“~ ! fees to pay No long chain of dependant 
sales. No worry at alL And your present 
home could be anywhere in Britain. 
Ask our stafffor details and about our ' 
maximum mortgages. 

Connauglit Mansions 

Great Pulteney Street -within 


vel walking distance of the 
City centre. % 2 and 3 bedlnxufy 
apartments within this widely aedaimed 
restoration. From £28,500 to £59,950. 
AU with fttted carpets. A kitchen that 
has everything -cooker, fridge, freeze!; 
washing machine. Lift. Closed circuit 
.TV security. Visit our show apartments 
-open 7 days a week (11 -- 6pm) or 
phone Bath 60023. 


Banait 


Barnttr Developments (Investments) Ltd. 
668 HirchinBoad, Luton. Tht Luron3118L 



AGRICULTURAL 

LAND 

An opportunity to invest in first- 
class Freehold Agricultural- Land 
in East Kent. The land will be 
cropped by a National Farming 
Company on a Partnership basis 
yielding an earned income of 
2.55£-3.55i with steady growth. 
Minimum investment £50.000 
with freedom to realise full 
vacant possession value at any 
time. 

Capital growth is expected to 
continue at 22% ' compound 
based on the last 10 years’ 
results.. and the investment . can 
> provide significant capital -trans- 
fer tax relief. CG Tax roll-over 
relief is also available. __ , - , - _ 

Tel: Deaf 5033 br rep/y . 

• Box T5233, Financial Times. , 

10 Cannon Street, B C4P 4BY. 



BIDWELLS 

chartered surveyors 

Trumpington Road Cambridge CH? ?1 D 

Telephone Cambridge (0223)841841 Telex 81 7658 


SOUTH LINCOLNSHIRE 

PART OF THE IRNHAM ESTATE, GRANTHAM 
A FINE AGRICULTURAL INVESTMENT OF 811TLCRES 

Lot 1 2 Let Farms (582 acres) and 80 acres Woodland yielding £15,785 
Gross 

Lot 2 126 Acres Arable Land with vacant possession 
Lot 3 22 Acres Arable Land, mainly with vacant possession 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Joint Agents: 

Escritt & BarreU, Elmer House, Grantham, Lines 
Tel: Grantham (0476) 5371 


Means Marfaella J|j 


Spanish Homes 

M & M specialise in 
fine villas or. 
apartments in Marfevl la- 
the most beautiful and 
desirable area on tho 
Costa del Sol. 

Tel. 01-637 0266 or 2441 


e Unmatched expertise 

• Sound legal advice 
e Finance fadlitiao 

• Direct Inspection flights 
by scheduled airline 

• Personal service 


PROPERTIES FROM £12,000 


SPECIAL SELECTION 

Magnificent new hacienda -style villa .on exclu- 
sive development near Incosol Hotel. Three 
bedrooms, two bathrooms, fully-fiitod kitchen. 
Dpan courtyard In centre. Large garden, own 
swimming poof, -five -minutes from MnrbefTa... 
£65,000 - (£1=150 pesetas) 

Next (ncpaction flight: April 11 
Telex No. 268048 EXTLDNG .• 


MtMSfflUSH HOMES anith House. 9 StChadbSt,LcntfanWCl 


INVEST IN A SPAN1SH-STYLE 
HOUDAY BUNGALOW, 
WESTWARD HOI, N. DEVON 
From £9,810 Fully Furnished 

Exciting holiday bungalow 
development, situated in Leisure 
Pork with Clubhouse. Bars, 

Heated Swimming Pool. Calataria, 
Shop. Each bungalow has two 
bedrooms, lounge, kitchen, 
bath room /toilet, fully furnished 
for six persons. 

Invest in the expanding Leisure 
Bulsiness of Self-Catering Holidays. 
Send for full details from: 

Kingsley Leisure Ltd. 

Golf Links Road, Westward Hoi 
North Devon. Tel: (02372) 77233 


BROWN & MERRY 


BUCKINGHAMSHIRE HERTFORDSHIRE 


[MM] MESSENGER MAY 
By BAVERSTOCK- • • 


HAMPSHIRE— NR. FARNHAM . 

(M3 6 miles. Mein Line Station. Waterloo SO mins. 4 miles) 


>-/ •• ■.*. j . j .... 


Mohif^lierfn^rnatlot iMProperties 


V .'-' SOUTH OF FRANCE — COTE D’AZUR 
'« V v MONTE CARLO TO ST. TROPEZ : 

_~ 1- ATpng the famous coastline and in the hills behind. " 

' WE ANNOUNCE THE PUBLICATION OF. OUR 1380 BRO CURE 
- FEATURING OVER 20 SELECTED DEVELOPMENTS 
- - .MARINAS— SWIMMING POOLS— GOLF— TENNIS - 
Fast capital appreciation — 30% mortgage. 

“ • Apartments from £30.000. Villas from £100.000- 
Antibes office: 10 Avenue do la Li be ration. Tel: (83) 33 60 33. 


MontpS^^ 


SWITZERLAND 

. .. GRANS - YILLAR5 - ANZERE - MONTREAUX 

70% Mortgage— from 4*j% over 20 years. . 

Due to increased overseas purchasers limited stock available 
to foreign buyers. 

SUMMER/ WINTER RESORTS 
ChalQLstyle apartments from £25,000-£200,000. 

Chalets from £120.000. 

INVEST IN THE LEGENDARY STABILITY OF SWITZERLAND 




Aylesbury 1 mile Hemei Hampstead 2*i miles 

A BOUT 105 ACRES ABOUT 1 10 ACRES 

AN EXCELLENT BLOCK A COMPACT BLOCK 

OF PASTURE LAND OF ARABLE LAND 

WITH ROAD AND WITH GRAIN 

CANAL FRONTAGE. STORAGE FACILITIES. 

A level block of long established 7he arable land extends to 
permanent pasture in good jng areas an|j some 

l ,eart - woodlands. 

FOR SALE FREEHOLD FOR SALE FREEHOLD 

BUCKINGHAMSHIRE 

Aylesbury 

ABOUT 124 ACRES 
A MIXED ARABLE 
AND PASTURE UNIT WITH 
SOME BUILDINGS 

Good strong fertile land in the Vale of Aylesbury. 

FOR SALE FREEHOLD 
FARM DEPARTMENT 

41 High Street, Tring, Herts - Tel: Tring 4133/5 


Divereffy into 

OverseasProperty 

Residential end CmuiHKial 



pSAVILLSa 

r DUMFRIESSHIRE 1971 ACRES 1 

‘Dumfries 12 miles ■ Carlisle 42 miles 

THE GILCHRISTLAND ESTATE 

Exceptional In hand farming estate with modern mansion 
house well known for its spectacular and diverse shoot. 

Gilchrist! and Houser 4 reception rooms, 6 bedrooms, 2 dressing 
• rooms. 3 bathrooms and shower room. 

Estate Office. 2 Farmhouses, 5 cottages and granges of modern 
farmbuildings. 

483. ACRES OF PlOUGiHABLE 248 ACRES GRASSLAND - - - 
834 ACRES HILL LAND 359 ACRES OF COMMERCIAL 
AND AMENITY WOODLAND. 

2 Stocked Lakes 

SAViLLS London Offlca Tel: 01,409 8644 
JOHN SALE AND PARTNERS. 83-85 Friars Vennol, Dumfries 
Tel: (0387) 63339 

20 , Grosvenor Hill, London WlX OHQ J 


01-499 8644 _ 


FERNDEN 

swimming pools 




PORTUGAL — ALGARVE 
QUINTA DO PARA ISO 

80 7« mortgage possible — excellent management contract 
MOORISH STYLE VILLAS & TERRACED BUNGALOWS 
Constructed to the highest possible standards by . 
LEADING DUTCH DEVELOPER 
17 hectares with pine and almond groves 
3 swimming pools — tennis courts— golf nearby 
Terraced Bungolows {furnished) from £25.000. 

Sami -detached villas from £35.000. Villas from £45.000. 


A SPORTING AND RESIDENTIAL ESTATE OF AB^ TO ACRES 
WITH A MODERN COUNTRY HOUSE OF QUALITY. PARKLAND 
AND LONG VIEWS. 

Main House: Principal and guest bedroom suites. 2 further bedrooms. 
3rd bathroom, drawing room, dining room, study, reception hall, sun 
lounge, kitchen, breeklaat room and offices. Central healing. Attached 
staff Hat. Garaging lor 3. Hard tennis court. Landscaped heated swim- 
ming pool. Greenhouses, stores and outbuildings. 

Lodge: 2 bedroom*, recaption, bathroom, kitchen, central nesting. 

Two adjoining Cottages, each with 2 bedrooms, 2 recaptions, bathroom, 
long views— Ideal as one end with adjacent pasture lots. 

Land: Aoout 44 Acres of pasture, with protective woodland and water 
garden, in all about 88 Acres. 


htp^li^ln tematJ 


BAHAMAS 

FLORIDA 

GREECE 

SPAIN 


staircases are but limited features 
if this superb apurtmeni which 
northern Enirepreneur vacat09 lor 
pasUirrn now. Tho lift elevates you 
to dreamland. Substantial oners 
invited 

ULisifjtvd brochure from: 

SAMUEL RAINS & SON 
PO Box 10. Chcadle, Cheshire 
Tel. 061-491 0111 


I Spratley&Co I 


Oiartorr'l Surveyors, 

ZB King Sine i. Cavern Ojidm, 
London V.T2E 3JO. 
TafcOKyBTKM srtn-8M7372. 
Tutac 28332 



FOR SALE FREBfOLD' WITH VACANT POSSESSION 
AS A WHOLE OR IN LOTS. 

4 CASTLE STREET, FARNHAM (0252) 714164 


Occupancy Fall 1980 

On Florida’s Gddcoast between Boca Raton and Defray Beach 
(1 hour from Miami and 15 minutes from Palm Beach). Two- and 
three-bedroom apartments remain on the ooeanfront as weD as (3) 
three-bedroom Townhouses on the Intracoastal Waterway. Prices from 
U.& 5215,000. Eqjoy beaufifui oceanfrpnt Svtng for the 1980 season. 



LUXURY 0CEANFRQNT CONDOMINIUM APARTMENT RESIDENCES 
AND TOWNHOUSES 

For Color Brochure: 2917 S. Ocean BfvtL, Highland Beach, FL 33431 U.SA. 
Telephone: Area (305) 276-5033 Telex: B0-70B9 1.TRAF 


SPAIN — MARBELLA 

•Luxury apartments and villas. The best of the Costa del Sol. 
Resident experts to advise on your purchase. 

• Apartments from £25.000. Villas tram £40.000. 

example; 

* Highly recommended villa 300m from sue. 

Attractive south facing terrace — 3 bed ./ 2 bath. 
Furnished — pool — appro*. £60.000. 

New well hjrniehed villa with sea views. Large terrace 
— 3 D 0 O ./3 bath. — pool — garage — approx. £126.005: 

Muelie Galv “ Canero Donaldsons 

Mueiie Hibera 4, Puerto Bonus. Marbolla. Tel: £52) 81 21 25 


Montpefier Jnternationaf Properties 


FRENCH ALPS 

CHAMONIX; HIGHEST SKIING 
SUMMER/WINTER SEASON 

AVOftl^ii.!^"^ 9 - Tcnn ! 3, ’‘-hDUr from Geneva. 
AVDRIAZ. Miles of ski runs between France and Switzerland 

n.?r^h? d - cha J Tn,n9 rc » SOM - 1 hour Geneva. 

°utnght purchase or Sale and Leaseback 
i-DPdroDm apartments from E27 

ASK ABOUT OUR SPECIAL WEEKEND INSPECTION 



•TO: MONTPELIER INTERNATIONAL PROPERTIES 


PLEAS* S5no ME DETAILS ON 
France D _ S^.and ~ ' Pofiw| - 

Spam French Alps - 

Name - 

; Aaorw? 


- Tel: 















Financial Times Saturday March 22 19 S 0 


GOLF/TRAVEL 


Sudden death defeat 


BY BEN WRIGHT 



fer; 

Ray Floyd— one jump ahead of Middaus 


JOHNNY MILLER'S marvellous 
return from tho wilderness was 
very important to both himself 
and professional golf. But Ray 
Floyd's epic head to head 'duel 
with Jack Nicklaus last Sunday, 
that resulted in victory for the 
former at the second hole of a 
sudden death play-off in the 
Danl Eastern Open in Miami, 
was even more so. 

For a start television ratings 
leaped by 38 per cent over the 
same tournament's 1979 
audience. This gives a very fair 
idea of Nicklaus’ appeal to an 
audience plainly sick and tired 
of the largely faceless anti- 
heroes who are hoping to 
dominate the game during his 
mnre and more prolonged 
periods of ahsence, and eventual 
total eclipse. 

- Thankfully Nicklaus, unlike 
Miller, did not immediately 
return to hibernation, and he 
quickly got into contention 
ypsterrfay in the Tournament 
Players' Championship here at 
Sawsrrass. Most of the players 
to whom I have spoken this past 
fortnight like to continue corn- 
peting when they are playing 
well, and to a man they thought 
that Miller was wrong to return 
home to California rather than 
playing in Miami. In view of 
the fact that Nicklaus scored 69 
yesterday, to Miller’s 76, the 
majority appears to be fairly 
accurate. . 

But I still wonder whether 
VidUa us will be able to stick to 
his.-pian to -play is only 12 
events ties year-.if he is to 
Acmeve the kind of domination 
over ms mas- he. enjoyed is the 
pre-Topf ^atson exsuWe shall 


see. Ail I know is that there 
have been few more ' exciting 
finishes to a tournament in my 
lifetime than that of last Sun- 
day, and that Nicklaus with the 
help of Californian professional 
Phil Rodgers, has honed his 
game to a pitch that makes the 
U.S. Masters Tournament in 
three weeks’ time all the more 
exciting in prospect . - 

Last Sunday Nicklaus, play- 
ing in the penultimate grouping, 
took command early on as his 
rivals almost respectfully re- 
gressed in the manner we have 
coine to expect of them. So with 
nine holes to play, Nicklaus led 
by one shot from Floyd and the 
rising young Texan star Keith 
Fergus. But the latter chipped 
into the hole at the 545 yards 
tenth for a wonderful eagle 
three to leapfrog over Nicklaus, 
while Floyd recorded a birdie 
there to tie Jack for second 
place. The battle was joined. 

As it turned out Fergus, play- 
ing in the final trio, was unable 
to better par for the last eight 
holes, and so the attention was 
focused mainly oiWhe confron- 
tation ahead of mm between 
Nicklaus and Floyd. The " old " 
Nicklaus never used to do such 
things, but he almost com- 
pletely missed his drive at the 
419 yards 14tb, dribbling it 
along the ground from the tee. 
To give you an idea of how 
badly he missed the shot, 
Nicklaus had to use his two iron 
for his second shot to reach the 
rear fringe of the green — a 
towering stroke' of monumental 
courage that was a sample of 
the great stuff to come. 

Nicklaus saved bis par to 


remain tied ■ with •; Floyd, in 
second place at seven under 
par. At the 183 yards I5th Jack 
hit a superb iron shot four -feet 
from . the hole and sank the 
putt, to tie Fergus at eight 
under par. At- the - 379 . yards 
16th, Nicklaus putted his ball 
straight into the hole from the 
rear of the- green against all 
the odds, since.it-wobbled .about 
over at least three feet of tough 
grass on ’its progress into the 
cup 20 feet away. 

Now Floyd simply had to 
hold his own putt for a birdie 
from eight feet and he duly did 
so' to remain only one shot 
behind his partner .and rival, 
and alongside Fergus. ■- 

Nicklaus, as is his wont, 
pulled a woeful nine iipn shot 
wide of the green at the 426 
yards 17th hole. Floyd, with 
the adrenalin pumping hard 
through his system.' hit one 
club too many, and his ball 
finished on the top tier of a 
two-tiered green, some 20 yards 
past the hole. With exquisite 
touch Floyd rolled bis putt 
down over the ridge and 
straight into the hole, and 
Nicklaus managed to get up 
and down with a chip and a 
putt to' save his par. 

And so - they were tied at 
nine under par going to the 
final tee. Floyd hit a horrible 
drive, sliced far into the trees 
away from the lake- that runs 
down the length of this 437 
yards hole. Nicklaus’ tee shot 
was perfect, long down the 
middle. The moment of truth 
had arrived for. Floyd, and he 
stared crisis straight in the eye 


as he slammed a blind six iron 
shot high over the trees to the 
centre of the green. This was 
as fine a -stroke as one could 
•wish to. see under the intoler- 
able pressure. . 

just as be had; done -the day 
before .Nicklaus. came oyer .the 
fop of his four: iron shot 4md 
pulled it to a similar position 
oh the- very .edge of the water. 
But: this time he was equal- to 
the crisis.; as had been- Floyd 
and he -got up and down with 
a marvellous pitch- and a six- 
foot putt - 

And so they were whisked out 
to the 15th tee, where the -play- 
off could not’ begin until news 
came over the wafkie talkie that 
Fergus had failed to make 
birdie at the last hole, and bad 
therefore fallen one stroke short 
of the- play-off. 

Nicklaus had the better 
ebance of a birdie at the l-5tb 
but- his aid put struck the back 
of the hole and went onwards 
instead of dropping in. And so 
they, came to the crucial 16th 
and here it wax that from almost 
an Identical position from which 
Nicklaus had putted into the 
hole an . hour earlier. Floyd 
chipped the ball straight ?n 
down - riie . slope with his sand 
wedge. Floyd this time did not 
toss his visor high into the air 
as he had done earlier at the 
17th when holding that 
monstrous put. He had hurt his 
arm in the process, and so this 
time he confined himself to the 
triumphant raising of a fist as 
Nicklaus was faced with a 12- 
foot put to take the match to a 
third hole. 

Alas, the maestro was not up 
to the task. He pushed his put 
visibly and the ball did not even 
touch the hole, and so this 
wonderful occasion ended almost 
anti-climactically in the gather- 
ing gloom that would have 
certainly prevented much fur- 
ther play. 


SNOW REPORTS 

EUROPE 

Sauze d’Oulx fit) ... 40-176 cm Powder on some slopes. 

Andennatt fSw.) 85-330 cm Slush on lower slopes. 

Verbier (Sw.) 70270 cm Worn patches on low slopes. 

Serre-ChValier (Fr.) 25-150 cm Some powder. Good on piste. , 

Flaine (Fr.) • 130-670 cm New snow on good base. 

Les Arcs (Fr.) 155-260 cm New snow on hard base. 

La Plagne (Fr.) 190400 cm Good skiing on piste. 

European reports from Ski Club of Great Britain representatives. 

THE U.S. 

Sugarbusft (Vt.) 12-36 ins Packed powder. 44 runs open. 

Stowe (VL) 25-38 ins Packed powder, melting. 

Hunter (NY) 1066 ins Granular. 26 runs open. 

Park City (Utah) 25-85 ins Packed powder. AH runs open. 

Aspen (Coi.) 36-92 ins Packed powder. All runs open. 

Squaw Valley t Calif.) ...42-54 ins Packed powder. Very windy. 
Figures indicate snow depths at top and bottom stations. 

SCOTLAND 

Cairngorm: . Main runs complete. New snow, icy patches. 
Giedshee: Main runs most complete. New snow, firm base. 

Glencoe: AH runs complete. New snow, icy patches. 

Leeht: • MaiD runs most complete. Powder snow, jcy. 


Finding the right ski conditions 


BY LUCIA VAN DER POST 


WE WERE feeling a little 
apprehensive. After all, we 
hadn't been skiing for five years 
and we weren't getting any 
younger. - Would muscle, lungs 
or nerve let us 'down? Would 
we, we Wondered Anxiously, 
ever . be able to' xecapture that 
niarvellous-feeliDg that only the 
skier knows when on a magic 
day everything clicks and you've 
suddenly mastered that new 
turn? 

The answer we decided was 
to hedge our bets. We had to 
find a resort that offered every 
grade of skiing so that if our 
nerve had suffered (and after 
two broken legs in the family I . 
knew mine was -not what it had . 
been in its heyday) we could 
potter gently, about on long open 
easy slopes. If. on the other 
band, .we found we could still 
manage it, we wanted the chal- 
lenge. of some more interesting, 
demanding runs. In particular, 
for we both love expeditions 
that involve only one lift and 
then day-long ski back to home 
base, we wanted to be within 
reach of one. of the great ski 
runs of the world. 

Being nothing if not fussy, 
that wasn’t all we wanted. We 
thought we’d like plenty of 
alternative entertainment just 
in case we found our love affair 
wih skiing had palled. You may 
be surprised to hear we found 
our place — Chamonix in the 
French Alps, 

Chamonix sits at the foot of 
Mont Blanc and has access to at 
least five different skiing areas, 
quite apart from the famous 
Vallde Blanche (about which 
more later). ' If that sounds a 
little daunting it is made easy 
to cope with by an exceedingly 
efficient bus service which oper- 
ates' from the centre of town and 
takes skiers out in all directions 
to the area they have chosen 
to ski in. ^ . 

A four- or seven-day ski pass 
(FFr 288 and F Fr 415 respec- 
tively). which includes all trans- 
port, the-entire lift system not 
only of the Chamonix valley 
itself but also of other nearby 
places like Meg&ve and Les Con- 
tamines plus four hours of ^ki- 
school a day, means you can 
move from area to area as you 
fancy. 

For the complete beginner, 
there is a perfectly adequate 
slope right in the centre of the 
town, just beside the Hotel 



ingto the next most easy area 
— Le Tour. 

How I • wish my first resort 
had had an area like Le Tour — 
it has a small gentle lift for the 
real beginner or the especially 
timid and from there he can 
graduate to longer versions of 
the same gentle, open easy piste. 
Perfect for gaining confidence 
and getting the feel of skis. 

Moderate skiers should take 
themselves - to Les Houcbes 
(though .some areas in. Les 
Houcbes are ideal, too, for 
beginners who want to add even 
more variety to their repertoire 
of easy slopes)*. Here are some 


View of Chamonix 


main telecabine a lengthy and 
disagreeable business. 

The real glory of the area is 
the day’s delight provided by La 
Vall&e. Blanche. The cable-car 
journey to the- • top of the 
Aiguille de Midi is one of the 
highest and most spectacular in 
the world and from there you 




anything to go by. 

We stayed in a simple but 
charming little bed and break- 
fast pension right in the middle 
of the town, the Hotel du Midi, 
and went out each night for 
dinner. We were offered 
fondues and steak frites night 
after night until we longed for 


can spend a gentle day skiing- our home-cooked food. 


down the 20 kilometres to the 
bottom. - 

Do not be tempted to do it 
alone. No matter bow good a 
skier you are (and the skiing 
is not difficult; anybody who 
can manage a stem Christie can 
do it); the dangers are real. 
There are crevasses into- which 


Nor is Chamonix a place for 
promenaders, for the chic 
brigade who like to see and 
be seen. “No snow-bunnies" 
as oor lone man gloomily com- 
mented. I got the feeling it 
was strictly for the fairly keen 
skiers, with the whole town 
settling down early to bed 


of the prettiest moderate skiing the unwary can fall and even, if ready for the next day’s attack 


runs I have seen with slopes 
leading down to St. Gervais on 
one side and looking out over 
the Chamonix valley, on the 
other. 

For good skiers there is Le 
Brevent,' which goes up to 2.525 
metres, and offers quite chal- 
lenging runs down both to the 


you start off in fine weather it 
would be very difficult to find 
your way down if the weather 
changed* 

We hired a guide (easily done 


on the snow. 

.If you happen to be injured 
there is lots in Chamonix to 
console the walking wounded 
— I saw my first ice-hockey 


frpm.the Maisoajfe Ja. Montague . match in the great sports 


in the town centre) and at 435 
FFr between five of us it was 
marvellous value <it included 


midway station and to the hot- insurance and the cost of heli- 


tom.‘ For some reason I . -never 
seemed attracted to if and spent 
almost all my time at Les 
Grand’s Montets, the ski area 
reached from Argentines. 

Les Grands Montets has a lift 
system going up to 3,275 metres 
and as interesting and varied 
an assortment of runs as any 
one area or mountain could 
reasonably be expected to pro- 
vide. Because it is north-facing 
it was the one area in our ama& * 


copter rescue, if necessary}. 

we did. the run on a day of 
perfect incessant' sunshine and 
it must be one of the most 
stunning scenic runs' in the 
world. "Yoqjtake your own food, 
for there' is ho' restaurant on 
the -way,, aad arrive back at the 
end of the day -feeling rather' 
as Sir-- Edmund Hillary must 
have felt after conquering 


centre, there’s an olympic-size 
swimming pool, a skating rink, 
cinemas, and, of course, “ le 
shopping.” 

A few words of warning — 
don’t go to Chamonix in the 
dark days of January. .It is 
placed in a long valley and 
even in a very sunny fortnight 
in February the village itself 
seemed to be continually in 
shadow. 

Secondly, don't go in the 
French school holidays. These 
seem interminable as each of 
the three areas of France has 


Everest. _ ... . .. 

I am not much' of a guide ta . one of the last three weeks in 

Savoy (now taken over by the ' ingiy sunny fortnight where the- the apres-ski life — we r sided so’ February. 

snow was consistently good. The hard that we didn’t have the The queues are such that the 
consequent disadvantage was energy to explore it but I sus- ski-school was forced to start 
that people poured into Arsen- pect it was almost non-existent at 8.15 each day (not my ideas 
tidres from the surrounding if the gloomy expression of the of a holiday) and the pressure 
areas, making queuing for the- lone man in our pension was on the lifts was intolerable. 


Club Mediterranee). Here the 
beginner, unless he 'is quite 
startlingly talented, can spend 
at least four days learning the 
basic techniques before graduat- 


MASPALOMAS 

-the healthy investment 


Sooth of Las Palmas, enjoying su nshine guaranteed 
almost EVERY day of the year. . 

■■5omiD«" here s aHyfarmonL' wkhlnunfcSty virtually 
unknown. Ten only, 2-bcdmam apai xman abt a amyexb 1 

location flwokialdagiheftiiioai dona and gdfeourec. 

£20,000 Freehold; 50% mpng*Bes(M»M»na) 

«*or 10 years, if reqiwed. 

Goatact the specialists todayt^ 

SPorehwtir Place. IWenW22BS Tef: 01-2583787 



MS 


LEADING RENTAL south west ujhdon, 

SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

QXSHOTT 3*1 1 COBHJUi 4351 ESHER 9.6*14 

WlWBLEDOI*'«48W2«2 CHOBKAM 7808 . 

WOKWQ ~73488 WEYBRIDGE 46727 GODALM1NG 28989 

EPSOM 2gS4t ASCOT 25228 TELEXJ89S8W2 - ■■ 


PORTER & COBB 

BOUGHTON MOUNT FARM, MAIDSTONE. KENT 

SOME 154 ACRES TOP A SOFT FRUiT FARM 
h excellent buildings including 700 tonnes Stores * 3 Cottages 
’ '. for -Sale by private treaty 

er detail* f «m the Agents « 24 King • Street. Mf'dsttn* J7nSU 
si Gravesend. Hertford, Sevwioaks, Rochester. LaDcfleld & Long field. 


DELUXE MOBILE HOMES 

Com dT Azur,Le Lavandoo 


From €50 pw person 
Two weeks holiday 
me. Ferry Crossing. 



From £4,795 

vGood Investment returns. 

AU charges from U.K. factory and 
French Tax Inclusive. 


Solon House, Opp. Royal Pier, Southampton 
SOI OAF Hants. Tel: 0703 31262 



AUSTIN &WVHTT 


SOUTH HAMPSHIRE — BISHOPS WALTHAM 
ARABLE CHALKLAND FARM 348 ACRES. 

Two modern read cotnqea: "AlCOVt" SCO-tonna grain Store will) drying and 
dsaninB equipment and range of larm buildings. Compact block ot 
south facing, easy working chalk loam, with good access. 

FOR SALE BY PUBLIC AUCTION (unless previously sold) 

Details from: Messrs. Austin & Wyatt. The Square. Bishops Waltham, 
Southampton, Hampshire, SOS 1GG. Tel: (04893) 2202/2795. 


Best built 
homes on the 
beautiful 
Costa del Sol 

VBtocana. naar Esl flpona, ha s 

been named an outatanang 

development Iw a leading 

■ Britten journalist tt is a 
- - grouping Of beautiful. 
iradrttonaHoolang homes on 

■ me beach' front around a 

spacious Poach club with its 

own colossal pool. Bujft with 

. modem wwties from. .* 

i.-ssais^s^- 

■ trsdrtQoAwaca td-modem-. 

. fidy landscaped, with 160 
happy owners (mossy British 
& Canadian) enjoying the 
'many taunts. Prices of 
.elegant homes In the second 
phase range from £2545fiW, 

. taxes part. Conte see the * 

renwriwbtaufluetteyaH 
• laprfesem. Contact Bw 
builders tor detaas of . 

inspection flights and a - 
orocfwm- 



- -BethrMft |by Cawdfaw 

VI11MWA 

cto AxtnSaeui&ies 1AL 
.. aMff&ann** Street. 

- UmbJqbSWIA 1HL 1 
' Tehfi&e^0M3B4433M 


Taylor Woodrow 
can offer youa 
place in the sint 

Humes}*? exclusive commuraty 
developments. ' 




qhi car rcwiioffij wdfrd 

■ 

•SSEs 


Fw ftirtfreraifoinationpte^nvnacc 

Taylor 
Woodrow 

Homes*** 

•_ Taylor Woodrow Hemes U4i 

Western House. Western Avenue, takpg, 
London W5 1EU Tel: 01-997 0W1 


TAYLOR 

waaoeav 


highgate 

•‘HIGHPONT* 

tsar ss.’ksj 

■ S *W St# or Phop*- ^4 
A. .David. agAnRAM- NW2 < • 


PEACE, PERFECT PEACE 

CORNWALL 


PRIVATE SALE. A . r*re gam of a 
tastefully up-dated good size cottage 
in lovely- rural setting 6 miles 
Falmbuth/Truto. . Lounge, dining 
room, superb' fitted kitchen, large 
utility room, moat attractive siudio/ 
hobbies 70 o<n. master bedroom with 
shower room end dressing room/ 
third bedroom en suite, second 
large bedroom, -large luxury bath- 
room. Full central heating, lull 
double glazing, double garaga. 
summer Douse, lerge store /work- 
shop, boiler room/log store. 
Delightful gardens (Vacre). First 
£59.500 


secures. 


TEL: 0209 8 60431. FOR DETAILS 


IB1ZA-SAN ANTONIA 

Two south-facing apartments 
available for purchase at 2.9 
miHion pesetas (2 bedrooms) & 
2.4 mtlnon pesetas (1 bedroom) 

both fully furnished. 

QSL Lerring and Management 

Package available 
Apply C J. Dodd 
05 L, Broxboume, Herts 

Tel: (09924) 61088 
SUPERB 


“HAMPSHIRE” 

Between Basingstoke and Reading. 
Easy reach Hook. M3 and M4 motor- 
ways. Attractive period cottage lor 
conversion .wilh grounds ol about 
It, acres. 4 bedrooms. 3 reception. 
Situated m truly rural and unspoilt 
location. To be auctioned on 15th 
May (unless sold privately.). Details: 

i 

A. W. Neate 8r Sons 
Tel: Newbury (0635 ) 42961 
8 St. Mary s Hill. 

Cheap Street. Newbury. 


AMERICAN 

EXECUTIVES 

■seek luxury furnished flats- or 
horses up to £300 per week. 
■ Usual fees required. 

. Phillips Kay’ & Lewis 
01-839.2245 


KCMSHHoroN Wl*. PW-o-eew* am 
executives U» Ccatraf Loudon. Newly- 
converted luxury one-bedroom flat* 
from £28.000- Mangas* anllaMe. 
Phone 01-22B 7996. 

NR. OtAWUY IK ABOUT 23 ACRES. 
A coumtetciy .modernised rei l flencc. 
onus 3 raeairtioA rooms and S bed- . 
rooms. . OS-bred' central beating. 
Doom* garaae. stable* tor. 7. Pin* 
adjoining dcrocMO O.Ued roomed 

bungalow. Gatwick Airport 5 miles. 
MZ3 exit 10 mHes. Three Bridges 
main line station 2'; miles. Private 
sale. Vacant Possession, Apniv 0903 
203624 day or 09U SOI 334 evening*. 

LUXURY .APPOINTED HO USB. Situated 
In old* worldc mew* at Hyde Park 
Corner. 4 bedrooms. 2 . baci roona. 
drawing ream, luxury fitted Kitchen 
and kitchenette. £300 per week. Ring 
0342-B1067S3 to arrange appoint- 
ment to view. 


NORWICH 

(8 miles) 

Conservation village South of the 
Citv. Comfortable tomiJy home set 
in 34 ACRES. 3 Reception Rooms, 
5/7 Bedrooms, 2 Bathrooms. Central 
Heaimg. Delightful Garden, 2 Pad- 
docks. Hard Tennis Court. Highly 
Recommended by sole agents. 
Oilers m the region ol E90.0Q0 
Freehold. 

DAVID BEDFORD 
Country House Department, 

62- London Street Swaffham 
0760 21655 


Cluttons 


NEAR CANTERBURY, KENT 

A MAGNIFICENT COUNTRY HOUSE IN A . 
PARKLAND SETTING WITH PLANNING . . 
CONSENT FOR A RETIREMENT HOME 

Suitable. for Institutional or Educational use subject to plan- 
ning permission. 24 Bedroom Suites, 7 Guest Bedrooms, 4 
Reception Rooms, and Ballroom.- Heated Swimming Pool'. 
Squash Court Tennis Court 

6 ACRES 

Joint Agents: 

John D. Wood, 23 Berkeley Square, London W1X 6AL 
Tel: 01-629 9050 

Cluttons, 35a SL Margaret’s Street, Canterbury, Kent 
Tel: 0227-51155 


FLORIDA HOMES 

Oceafifront estate: 4 bedrooms, 3 baths plus maid’s quarters, 
pool. Excellent condition. Oceanfront land includes waterway 
for boat dockage. Located southeast coast of Florida close -to 
Palm Beach. USS 575.000. Colour brochure on request. 
BEAUTIFUL RIVERFRONT 

Tropical tranquil living on wide expanse of river. A spacious 
home in excellent condition includes 3 bedrooms, 2 baths, 
screened heated pool. Many amenities. Located in lovely 
Tequesta — close to Palm Beach. Details and pictures upon 
request. USS 465.000. ' 

Contact: Marion K. Taylor Real Estate, Inc, Realtor 
P.O. Box 3325 

Gallery Square South, Tequesta Drive, Tequesta, Florida 33458 
Phone: 305/746-1762 


HOTELS 


There’s only one Reid’s 

A great year for Madeira 

. It's all here, just waiting to be uncorked. Reid's 
legendary cliff-top paradise just 139 steps ora lift- 
ride from a glittering sea. Here there's charm and 
elegance in plenty. Excellent food and every facility 
for an energetic or peaceful holiday - the choice 
_ .is yours. ' 

But above all soak up the atmosphere of Reid’s 
— there 's riMiing quite so relaxing in the wo rid. 

For reservations and information please contact: 

G Vour Travel Agent 

; - # Georges Hatigartner, General Manager, 

. . Reid's Hotef, .Funchal. Madeira. Telex: 72139P 

Telephone: Funchal 23001. 

• Hri < Fhc c Lcading‘ 7 ioickofthc' : WbrUI 

Telephone :01- 583 30504211 

• Cruise -h L Stay 
' Fred. Olsen Lines. . . 

229 Regent Street, 

London Wl. 

' Telephone: 01-437 9888. 


Reid’s Hotel 

Madeira 

Europe^ tropical island 



LONDON 


Attractive Georgia* Moure 
to Id la ouiat »U*et 

JUNE/JULY/AUGUST 
3 Bedrooms. 2 twtnrooms. I»rgc oncn 
plan reception room, modern kitchen, 
dining room. Garden. Mews rerkm* 

Ihnterground: 3 stOO* PiCCOdlll*. 4 Moos 

Cftr, 

Telephone 01-735 23*6 Evening* 
01-606 4477 Ext. 2*2. Days . 


MAINLAND SPAIN. Company • property 
' tor sale. Enormous sun terrace. Excel- 
lent sea views. 3 bads.., 2 baths. 

■ '£80.999. EurostiM* Ltd.. 14 Sun 
Street. Loudon EC2. 01-377 9034. 

WANTED — Fun tty wttti >4 children and 
Gr»nnt« nr .etaracned seraL-bunsatow 
New Forest Area between Rnownod 
and Wlmbnrne. ■ accommodation: 

. Hall. 1 rocs.. 4 beds. i2 double and. 
2 single), large kWebw* and rear tabby. 
Sell-contained Grannie flat comprises 
4 rooms with «P- entrance. Mature 
garden o? nearly -'a acre (bail orchard 
wKft core uses, dallodils end bluebaU* 
surrounded by huge banks ol 
rtatdcdenflron*. Garage. Sommer 
no use! rumpus roOidfSTudy with irencti 
windows. ££8-500 or Otter. fOI) 252 
1126 evenings. 

HAMPSTEAD. Modern lawn House m 
delightful mews try Hampstead Heath. 
2 beds- .2 baths, one en tune. JO ft 
reception. F.msbcd to high standard. 
Excellent tar all amenities. CS9.SQQ or 
beat o Her. Lorinren 01- 794 4*06, 


If you wish to buy — sell — rent or have 

REAL. ESTATE 

managed in the 

PRINCIPALITY OF MONACO 

Write to: 

AGEDI 

(J. de Beer — President) 

L* Astoria (5th fioorV 
• 26 Bis Bd. P rincesse -Charlotte . 
Monte-Carfo. Principal ity of Monaco , 

• Tel: -(93) 50.66.00 -. Telex: 479417 MG 1 

Free documentation 'sent, on request 


NORRIS AND DUVAL 
Chartered Surveyors 

106 FORE STREET. HERTFORD - TEL: 0992 52249 
WARE PARK, WARE, HERTS 

The Residential Country Estate 

For Sale by Auction as a whole or in 5 Lots on 
THURSDAY, tOtfi APRIL 19M 


Golfing 
weekend break? 
in the New Forest 

THE DORMYHOT3EL Isa - 4 star lnxuiy 

DeVere Hotel m an exceptional location on the 
outskirts of IbeNewForest 
J'here are twelve local golf courses so you can _ 
"always/ind a garaa For the family there is tennis 




church Priory and of course Bournemouth with 
its shoppifig, theatres and cinemas, There are also 
dinner dances at the hotel every Saturday night 
For full details and rates, write as 
telephone theaddress below. 

0202 872121 




New Road, Femdown, Dorset 

THE GOtF HOLIDAYPROjFESSIOIVAtS 


— -r ‘ * -Bf . 
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BOOKS 


Financial Times Saturday March 22 1980 


Fiction 


Bicycle made for 
two 


BY ISABEL QUIGLY 


^“7 ' car, so Nate commutes nightly, 

f*ue Before Man exhausted#, between home and 

oy^Margaret Atwood, Cape. £5.95. mistress on a bicycle. All this. 
31# pages * is half, and wryly, comic. But 

beside it is a great flow ol 

A uentle Occupation feeling, a sense of the tidal 

by Dirlt Bogarde, Chatto and nature of love, need, famflj- 
Windus. £5.95. 360 pages arity: nothing ordinary about 

; — it. Margaret Atwood is a poet 

Narrow Booms -and so something of a seer, 

by .Tames Purdy. The Bam Pub* She sees the underlying life of 
lishing Company. £5.95. 1S5 pages the past, very distant, as it 

seems to paleontologists, or 



Blok busier 


BY C. P. SNOW 


was already the most famous of ' 'That whole' society of pre- 
tbe Symbolists in Russia. The Revolution Petersburg was of 
Symbolists, both in art and course in- the technical sense 
life, performed with charao- decadent and in a cruder sense 
teristic Russian immoderation, also. Bat it had a sha rp differ- 


The Life of Aleksandr Blok 
Volume II. The Release of 

Harmony 1908-21 j 

by Avril Pyman. Oxford Anything the West could do in ence from other such societies. 
University Press. £16.50. 421 permissiveness, the Russians including 'some nearer our ' own' 

pages • could take several steps further, time. Those Russians all knew 

• ■ — Drink on an heroic scale: Blok that their world would not last 

' mh nr Avril was himself a Russian drinker. Many of them, Blok most of all, 

nf * Alek- Personal relations of bizan-e did not want it to last He was 
Pyman s biography oi and violent emotional intensity not immediately political, but 

* la -Dostoevsky. he had acute, and remarkably 

Sex: It was hard to know wno accurate, prophetic intuition. 


Trevor Humphries 

Dirk Bogarde: novel of Indonesia 


at least in worldly terms: a 
drop-out lawyer who -hand-makes 
expensive wooden toys. His wife 
Elizabeth, who is “ haute Wasp,” 
has lovers, and the latest has 
just killed himself, gorily, when 
the book starts, leaving her in 
trance-like shock. Both she and 


Lesoe (pronounced Lashia) is recent, as It is when it has 
a Canadian paleontologist with stamped patterns on the 
one Ukraaian and one Lithua- present Once again a novel 
nian set of grandparents, and shows that exotic situations are ' 

an almost all-absorbing passion unnecessary, don’t necessarily 5 £l£ ut *25*52 

for her subject William, with enlarge the scope of fiction: that «?iiu«?hwJ!2h 

whom she lives, is a specialist originality and power are in i liH,, 1 ?™*?!! 

in environmental engineering the writer, to use at will, what- Sjjjff?. fSESfiJ? 

(sewage disposal!. equal* ever the materiaL & JShJF ™ 

obsessed with his subject and Dirk Bogarde's first novel Is JjJ * tSmaMcitSS. the 
a Wasp; so he finds her a complex one, and a success. j ,i,L 

“ impossibly exotic." Nate is a His two books of ^itobiqgraphy 

failure, plain though not simple, showed he was a writer; A *££ ®*5«*J*“ 

Gentle Occupation shows he can f. a J e CTJhih? 
handle the technicalities of fic- J 11 ? Hl hs ' , 711 ‘“w 1 

tion, including a large cast one 

never confuses, remembering ,n ”etion for the man with- 

names, faces, races and allegi- Two P arailel careers, 
ances from the start. "T always James Purdy's earlier novels 
hoped that my particular war have shown the power, of his 

__ would be a geotle occupation.", writing: glowing, uhselfcons- 

Nate adore their two small says one of the English officers, ciously rhythmic prose', that 

daughters, so the family hangs "Vain hope. It never Is.” sometimes achieves beauty, 

crealtily together. Lesje and Postwar Indonesia is anything sometimes effusiveness. Narrow 
Nate fall in love: what to do? but gentle. The Dutch haven't Rooms is a good title for a 
Margaret Atwood's Life yet returned, the British are in story of homosexual love in 
Before Man sounds like nominal charge but powerless West Virginia, because the 
Drabble-country: which just against the terrorists, the imagery is all of restriction, 
shows that plot and action 2nd Japanese occupiers are now imprisonment: in gaol or in- 
social situation are nothing in prisoners, and the place swarms valid bed or coffin, or. just in 
comparison with the writer’s with recently released internees, the emotional obsessions that 
presence. This is familiar husbands back from prison concentrate a man’s life on a 
ground seen in the shimmer of camps, and locals with pasts, single person and feeling. - r ■ 
an extraordinary imagination, brave or shady. General Cutts's Four young countrymen's 
Witty, lightfooted, realistic yet mistress ran a brothel on the lives interact from childhood, 
with shooting insights into the edge of the internment camp. Locked in hopeless rivalry and 
nature of personality and love. Emmie was kept for a year in attraction, they circle one an- 
it deals with the most ordinary, a cupboard under the stairs. The other, torment' and finally ld.il 
recognisable, middle-of-the-road, race-course is flanked by a mass one another- All ends in bloody, 
.socially-middling people and grave. Each character has his baleful horror, police closing in 
situations at home, at work, in own way of remembering the on W hat’s left after grave- 
public and private life, but with just-over war. loving or hating robbing and’ a .kind of cruci- 
a peculiarity of phrase and eye- or regretting it his own past fijeion, lover nailing ■ his 
sight that lift it entirely out of to return to or to dread redis- beloved to a barn-door. Not 
its own ordinariness. covering; and, as in life, public for the squeamish and. most 

Much of it turns, for instance, attitudes and private matters are emphatically hot “ a good 
on the drab question of money, balanced. read but what seem like the 

Nate's tovtnaking doesn’t earn The dialogue is. particularly desperate outpourings of ah 
enough for one household, let good, exactly in period, with extraordinarily gifted writer 
alone two. and he is constantly what now seems the right exag- now freed from the social 
borrowing five dollars from wife gerations and intonations:- the shackles of censorship but not 
or mistress, generally to buy a actor's ear has caught tone and knowing artistically, quite what 
consoling meal -or present for pitch and pace. What’s best to do with his freedom. At times 
the other. about the people is the way they he seems to be thrashing both 

None of them can afford a judge and set off one another* his writing and his talent. 


Pjrman's biography . 

sandr Blok received much 

uraise. including some from me. 

+1,** t m>«h the ■ ow. 11 •« jioiu « —v.. ..... accurate, propneuc intuition. 

Now .that I have read we was or was not> loving whom. He mve a for a chanee He 

second and final volume I am £]ok had re0Jarka ble physical c 0u l?feel It comiiS^t miSt 

certain that that prajse was presence, to the point of beauty. fn _ on,-* JL,_ 

much too timid. I said that the Sfwas aliS a great poet- which ’L SaJZ 

whole work was some to be Russia has always amed what he continued to feel when 


mu cha phrodisiac appealf He 


English. That was judicious brooded K at 0Qe p^f on how 

pussy-footing, since there is man y women he had slept with fegmi^g. followed b y the kill- 

unlikely to be another stu^v on _ two hundred? Three hundred? HJJ ^ Sfj ,, i>52 l SfS l S 
this scale in English, within g ut j n wiJd S0C f e ty, which t ^ ie Rf® 1 winter. It was. in that 
foreseeable time. I had better m ^ i&s their English counter- °° ndm ,? nv cp ld i “d 

now come clean. I have no parts ^ domestic ani- stimggling between hope and 

doubt at all that the complete mals, there was one woman Blok premonition, that he .wrote “The 
work ranks amongst the had not ^ t Tbat was hj S Twelve .and the companion- 
greatest of literary biographies, piece, “The Scythians." 

together with Edgar Johnson’s Blok’s wife was the daughter He was more im aginatively 
Dickens and Scott. Gordon of t scient j st Mendelev. intellectual -than any Western 

Haight’s George Eliot, George ^ Blok himS e If S he P° et of ^ time. He wasn’t a 

Painter’s Proust, and perhaps came' from the professional— not Marxist but he understood the 
half- a dozen others. landed— upper class He wrote insights of Marsaam. He also 

Dr. Pyman had ' considerable paems abo £ t her ^ Mos t understood the insights of his 
luck in her subject. He was not Beautifu j Lady From the photo- father-in-law in predicting: a 
■only one of the greatest poets graphs t h a t seems rather an ex- Russian escape from poverty 
-of this century (the best com- aggerati01 , though she was a 3011 sheer necessity of an 
parison in English is probably h i2dsome buxom Russian gif L industrial climb towards the 
Yeats),- but be was a man of She not ghe took condition of the United States, 

complex - and fascinating Iovers and had child by one Both would have had sympathy 
personality. He was. towards 0 f them, Blok was the Byron Wlth ' Soviet "construction. It 
the end of his short life, of uterarv Petersburg was wouId only be guessworis. as to 

inTOlV ,f£v “ d loved by many mistresses and h ™ have reckoned 

apocalyptic events. No English , ^ f „ wttyb. ^ ^ ^ ^ 

Avril Pyman, who during her A 

most moving of tributes, Blok 
had an intrinsic freedom which 

... . . „ _ was greater and more significant 

J5f»- was than any political or moral free- 


or American- writer has lived 
through anything like the 
Russian Revolution. Yeats wrote 
about the Easter rebellion and 
a terrible beauty being born — 
but that was seen from a 
distance, not from Petrograd 
in January 1918, when Blok in 
a few days produced "The 
Twelve." that great and 


years in the Soviet Union had 
access to mauy private sources, 
tracked down some of the sur- 


dom. That, coming from 
Pasternak, is worth thinking 
about by anyone who wants to 


celebrated opera-singer of 
spectacular charm who gave 

Blok his nearest approach to 

mysterious poem which no one » happiness. Yet it was still the understand*Rusria! 
has been sure of understanding ' W1 f e . of the unconsummated bi 0 ]^ t0 add another layer 
to this day. The author himself marriage that he loved. He pf complexity, believed in a 
seems to have been half- wrote — in a diary of abnormal reality beyond the natural 
mystified. It may be the only intellectual and introspective world. Like Dostoevsky's Sbatov, 
transcendental work of art to distinction — “ there is Lyuba however,' though he could accept 
have emerged from the heart [the diminutive of his wife's the Russian Church, he could 
of a revolution. name] and all the rest." Lyuba go n ofurther than wish that 

At the end of her first volume, returned his love. Avril Pyman he believed in God. 

Dr. Pyman reached the year does not offer much explanation An astonishing man, and a 
1908, when Blok, then aged 27, of their marriage. wonderful book. 



Cedi Day-Lewis as he appeared on television three months before 
his death in 1972 


Busy bard's 



BY ANTHONY CURTIS 


reader in a voice of' haunting 
resonance that betrayed hi?. 
Irish - ancestry- Towards the' 


C. Day-Lewis: An English 

by fe^Day-Lewis. Weidenfeld e od_ of his life his plfl^nh 
and Nico&wi. £12.50. 333 pages performances, m Partnership 

with his second wife.. Jill Balcan. 


Adopted road 


BY SARAH PRESTON 


Innocent Blood 

by P. D. James. ' Faber and 
Faber. £5.95. 276 pages 


to track down her first parents, for her husband’s smart ihtellec- 
Many adolescents have fan- tual dinner parties. But more 
tasics that they belong else- impressive is P. D. James's sym- 

wrhere. Philippa has vague pathy with the emotional states 

memories of a library in a of her characters. They are all 

stately home. Despite the sophi- people whom sociologists would 

stication of a modern girl and describe as damaged. Philippa’s 
Doe? a girls search to find tbe toughness of her intellect adoptivefather,Maurice,ispar- 
*1*521 f s a she imagines she is probably the ticularly convincing. Heisun- 
^ubjeci for a thriller. For Jnno- indiscretion of some aristocratic able, for all his clever sensi- 
\ C "J fj 00 ” p - J a jnes aban- younger son. What she discovers tivity. to console her in the way 
' conventional detective __ an d this is only the beginning sbe needs. 

"°' e hl t r v, of 1116 mystery so there is no At first one wonders about 

framework of harm in telling— is that her Philippa. How could a girl so 

uTitlf' Ahmi? mnr mother 15 il > prison for killing exceptionally steeped in iitera- 

mT-^foT-itc 0 U 'Th 0 m ^ r 'L Z the cWld faer father raped. Nor ture, in the experiences of 


Spies in California 


BY DAVID BELL 


mi-cinmac ^ “Vi iftwiw* ‘“pvu. s«vi IUIC, ail UIC 11CUV.W Ul 

Sitr is she 1116 only person interested others, be so brittle and blind to 
riPn^L a ™ in her mother ' s release on parole her own responses. By the end it 
_ n,u _ rkier than in ^ er which is due shortly. is clear that sbe is drawn with 


earlier genre. 


psychological 

shortly. 

The detail of the legislation complete consistency. We watch 
Philippa Palfrey is spirited, affecting adoption, of prison, her emerging from her cocoon 
beautiful, clever and adopted, probation and court procedure, of self-absorption. Philippa won- 
At eighteen years of age, wait- is as rigorously accurate as ders "Is it only through learning 
ing to take up her scholarship would be expected from an to love that we find identity?” 
to read English at Cambridge, author who has worked in the Tliis is an important queriion 


of the country's most closely 
guarded secrets, seems to' have 
acted out of the tangled belief 

she uses her right under the Home Office. All the locations asked but not necessariiy I Bi^LianL nf^TTA 

Children Act 1975 to see her feel real from the office where answered by this perceptive f„me o?the wronSf Sm? b£ 

first birth certificate and dis- the statutory interview is held novel. It will be interesting to n * S 

cover the name of her natural with the counsellor under sec- see whether P. D. James now 

mother. Unlike the majority of tion 26 of the Children Act 1975, reverts to solving more con- 

the tiny percentage of adopted to the basement kitchen where ventional mysteries or goes on 

people who in real life have Philippa's declassdc adoptive to probe fresh philosophical and 

exercised their right, she decides mother concocts exquisite food psychological questions. 


The Falcon and the which he describes the ordinary images, but none more 

Snowman* A trn<» cforv nt gilded, but empty, childhood of remarkable than that of the 

these two putative traitore. long-haired Californian, fortify- 
Boyce, in particular, is an ing himself with cocaine before 
rn*Jr*I I '5 n intriguing figure. Although he' each meeting with the correct 

uape- tb.au. asa pages abandoned his devout Catholi- hard-faced., men from .the KGB 

This is one of the most re- he never surrendered his in their Mexico embassy, 

markable — and certainly one of belief in moral absolutes. Viet- If the information that he 
the most bizarre — of all the spy nam, Chile, civil rights. Water- passed on was Indeed genuine it 
stories that have emerged in the gate all appalled him and was of enormous use to the 
past 30 years. became woven into a “ whole Russians. It gave them, for the 

It is a true account of how cancerous tapestry of perverted first time, access to the tech- 
two young Californians passed a American principles." Offering nology of at least some U.S. 
stream of top secret .information secrets to the Russians was a satellite systems and to the work 
about CIA spy satellites to the defiant gesture in the -face oi of some of the country’s best 
Soviet embassy in Mexico City these. electronic brains. It appears to 

In the mid-70s. One of them, Lee, by contrast had more have forced President Carter to 
Andrew Daulton Lee. came to he mundane motives. Seduced by acknowledge for the first time 
called Snowman after the colour the charms of the high school that the U-S. was building spy 
of the pure white cocaine that drug culture he became an satellites, 
he both used and sold. addict Drug dealing brought But despites the huge amount 

The ether, whose character is him easy money at first but of first-class research which 
in itself a fascinating study, was sustaining his life style became makes this such a compelling 
Christopher Boyce. His passion- increasingly expensive. Dollars book the reader may be left with 
ate obsession with falconry from the Russians seemed a the suspicion that it is not quite 
earned him the name Falcon — laughably easy solution and he the full story- It will be lnterest- 
hence the title of the book- became, in Mr. Lindsey's words, ing to see vritether Boyce is re- 
Lee financed his growing drug “ perhaps as skilled a travelling captured or whether he merely 
habit with the thousands of dol- salesman as the KGB has ever disappears — perhaps to assume 
lars he received from the Rus- had to deal with." a new identity courtesy of the 

sians in Mexico. Boyce, who at The book Is full of extra- CIA or, perhaps, ol the KGB. 
the age of 21 had access to some 


Sean Day-Lewis gives us a. were a regular feature of the 
complete account of his father's radio and poetry-reading circuit, 
development as a poet He makes Perhaps I might mention one 
it clear how hard always he {hhissioh to ihis otherwise 

worked at his vocation. Day- complete picture of his extra- 
Lewis was writing poetry almost poetic work. Nicholas Blake was 
up to the time he died at the the first reviewer of crime fiction 
house of his friends Jane and 0 n the Sunday Telegraph. As 
Kingsley Amis. His poetic tire tben literary editor ! vividly 
achievement is one day going to remember his coming in with 
require the serious appraisal his shopping-bag to pick up the 
denied the poet in his lifetime, books; often on his way to Dorset 
Apart from its poetic heart for the weekend, and enchant- 
there were many other aspects ing us : with his comments on 
to the career of Day-Lewis. The the volumes as he chose them 
biography is sub-titled u An and other anecdotes. His charm 
English Literary life.” and we was irresistible, 
gather what is involved in as well as being an industrious 
becoming a literary figure of man Day-Lewis was also a 
this eminence in- contemporary passionate one who led a private 
England. No aspect of his Wfe of great complexity. In this 
father’s literary activity is respect the biography is no less 
neglected by Mr. Day-Lewis, informative than it is about the 
Alongside the poet there was work. - Mr.-- Day-Lewis must 
the detective-story writer, surely have found these parts 
Nicholas Blake who produced difficult to. write and he is to be 
20 books. We learn how closely congratulated on the rigour with 
parts of these were drawn from which he has settled for nothing .. 
life. The malicious doctor in less than the truth. It is not 
-The Worm of Death set in Day- given to many sons to be as 
Lewis’s Greenwich house is, for penetrating in public about a 
instance, based on Berenson. distinguished father as he has 
Then there was the publisher’s been. In -Chis- endeavour which 
literary adviser, mainstay for would surely have pleased the 
many years of Ohatto and subject of the book he appears 
Windus, in double harness with to have had the fuH co-operation 
the member of various commit- of those closest to the poet, 
tees of sudh bodies as the Book Thus at the various crises of 
Society, The Royal Society of his life, the break-up of his first 
Literature, the Society of marriage to the author’s mother. 
Authors, the Literature Panel his fathering of a son by his 
of the Arts Council of which -Devonian mistress, his long love- 
Day-Lewis was a controversial affair with Rosamond Lehmann. 


and. much abused chairman 
through hfe efforts to succour 
-individual authors with grants. 

Yet another fruitful side to 
his career was as a translator 


his courtship of Jill Balcnn. 25. 
at the age of 46, we arc- able 
to read his own words as they 
were uttered in private letters 
and conversations. These 


(of Virgil and Vafery), as lec- sections are not merely reveal- 
turer on poetic tradition and -ing about the mar* one thought 
technique with a gift fur bril- one knew but often heart- 
tiant exposition, and as a verse- breaking. 


Nutshell knowledge 


BY REX WINSBURY 


books . are anything but frivo- the way we perceive the world" 

Aquinas by -Anthony Kenny. lous, alas — is the question of or "He embodied as no other 
Dante by George Holmes, how you treat, say, Marx or the spirit of his - age," and if 
Hume by A. J. Ayer. Jesus Jesus in such a short space. The one accepts the need for pocket 
by Humphrey Carpenter, attempts vary from a rapid race -culture with (as it appears from 
Marx by Peter Singer. Pascal through Hell, Purgatory and the outside)' a publisher's edict 
by Alban Krailsheimer. Oxford Paradise (infuriatingly and that 100 pages ii the maximum 
University Press, 95p each, absurdly referred to as “ Inf," the market will bear, then these 
S5 to 100 pages each fpapei^ "Purg" and “Para" through- volumes are an undoubted suc- 
hacks. hardback editions at out) to a thoughtful and to me cess. There is neither con- 
£3.50 each) illuminating essay on Jesus that descension nor waste of space, 

— - — — concentrates upon an explicit and the -authors 'speak with 

Excellent for writing .school hut limited purpose, namely to -established authority, 
essays, no doubt, but wh3t else approach Jesus with the eye of But as a frivolous aside, 
are we to make of these daunt- a historian and ask what weight being a computer freak I do 
ing attempts to reduce the to give to the evidence about his look forward to the day when 
whole of West European nfe and sayings. ■ an object of this same size — 

thought into vignettes of under I find this approach more about 4J ins by 7 ins by J in 
100 pages? For these six slim successful, since it recognises thick— can store and retrieve a 
volumes are, it seems, but the the limitations of the format massively larger volume of 
tip of the heap. Another 32 arc The exposition of Marx is very information by being in effect a 
explicitly promised, with competently done, but the price tiny computer with a compact 
" others " to follow. They of brevity is a fairly conven- perhaps biological, computer 
range, alphabetically, from tional and unexciting conciu- memory. There is one in that 
Augustine to Tolstoy, and sion at the end of a noble notable modem work The Uitck- 
chronologically from Homer to attempt to show that Marx hikers Guide to the Calaxu, and 
Bergson. One may also muse wrote much more than Das I do feel that what Oxford, hare 
on the question why Marx runs Kapital. given us is a hitch-hiker's guide 

out at a mere 76 pages of ex- On the whole — but with ex- to the intellectual galaxy for 
position, while Dante breasts ceptions — the authors have re- those who, like the hero ■ of 
the tape at 97, closely followed sisted Uie temptation to round “Hitch," find . . themselves 
by Jesus at 95. off with those thundering strapped Into Poetry- Apprecia- 

Less frivolous— and these platitudes about “He changed tion Chairs. ’ ' . " 


Railway anniversary 


BY BRIAN AGER 


■ — of the Rocket steaming into dustry. Then, as the railways 

Liverpool & Manchester London and various other high- spread rapidly, they provided an 
Ballway, 1830-1980 3ihks. we have this book by, essential ingredient for the 

by Frank’ Ferneyhough. Robert Frank Femeyhougfa. industrial revolution. 

Hale £S 95. 192 pages This is not just a book for :But a lot of battling was 

’ ■ railway buffs — -though they will needed before the Liverpool and 

In case it has escaped your find plenty to drool over. Mr. Manchester Railway became a 
attention this is the 150th anni- Ferneyhough has put the advent reality. Canal companies and 
versary of the Liverpool and of railways firmly inti) its landowners were prominent in 
Manchester Railway, the fore- context the fight to strangle the idea 

runner of the railway systems For the Liverpool and Man- at birth, but George Stephenson 
of the world. Chester gave new impetus to the and the pro-railways- - group- 

Now, in addition to the port of Liverpool and boosted which employed him finally 
special issue of stamps, a replica the Manchester area textile in- won. 


Iieved America bad done around 
the world. 

For over two years Lee com- 
muted back and forth from 
Mexico where he made contact 
with, a host of identikit KGB 
men who plied him with vodka 
arranged clandestine meetings 
and even sent him on a docu 
meat photographing course in 
Vienna. 

Meanwhile ' inside a TRW 
plant in California, Boyce was 
operatingr a Coded data Jink 
with; the CIA’s headquarters 
Security was something .of a 
joke. " Daiquiri ‘ cocktails were 
whipped up with the aid of 
the document-shredder, at 
least- one marijuana plant was 
growing . nicely and one - em- 
ployee -was placing bets on' 
horses nsing the security.phones 
in the. emergency war room. 
CIA operators in other parts of. 
the world regularly sent , him 
messages by mistake. These too 
were passed on to the Russians. 

Eventually the two were 
caught and sent to prison- for 
40 years. But last month Boyce 
escaped and i? now on the run. 
Or is he? For the -tantalising 
thing about this book is the 
questions that if can not quite 
answer. 

Did it. for example, really 
take the FBI two years to catch 
up with this' unlikely pair? Or 
did the CIA use them to feed 
wrong information to the Rus- 
sians for at least pari; of the 
time? How was it that Lee. 
who had a string . of drug 
charges hanging over him. 
managed to cross the Mexican 
frontier so. often without once 
being stopped? And why was 
it that Boyce never ■ supplied 
the Russians with the informa- 
tion about satellite frequencies 
which they wanted - above all 
else? Was he perhaps all the 
time working for the CL4? 

Robert Lindsey, . who origin- 
ally covered the story for the 
New York Times, concludes 
that the 'chances are that— at 
least at . the beginning— the-. 
Falcon and the Snowman were 
acting on their own account 
Some of the -mostrlnteresting- 
parts of the book— which seem 
to bolster this view— are those 
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*■ ^ GO ALL THE WAY ^ ^ 

COME TO FRANCE AND DISCOVER 

The Total Approach” to French 
at the INSTITUT DE FRANCAIS 

ON THE FRENCH RIYFERA 

Next available 4-weefc all-day immersion course starts March 31, May 2 
and all year. All Isvels. Lodgings and 2 meals' Included. 

INSTITUT DE FRANCAIS— FTC 22 _ 

23 A vo. G6n. Leclarc, 06230 VUIelranche-aur-Mar. Tel: (93) 8UW.B1 



Live FRENCH 


You Will soon ba aMckOl 
In FltMtL 

IWUVIOUMJesMna « Is 

amall B tob- . , „ .. 
Practical Franeft or apac Mzad 
.French. . 
Weekday and Wrafcaod INTENSIVE 
training -comas. 

JUea EaM*r aod Sunwarosagooa 
lor adoiaacaats la ■natharnUa.- 

Chfiteau CERAM 

Awnaa Oo ChMew IS, NMM 


1 01032 677Z22D0 1 
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LEARN GERMAN IN GERMANY! Frwnd- 
sera chen- Inst Hut MAWRIZKI IntonslM 
courses — during th# holiday Period, also. 
Plwn reouest prospectus; Wllhe/m- 
Blum-Strasse. 12114 D-6940 HEIDEL- 
BERG. 

Illills 

TRAVEL; 
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PERSONAL 


IN BEREAVEMENT-— Send your tribute In 
a form that ngyfer.ridea — with * donation 
to help old peonle in need. Halo The 
Aged. Room FT82. 32 Dow Strut 
London W1E 7JZ- ■ 

WE HELP SEAFARERS and. tlHrtr widows 
who ceo no longer hale thofnielvas. 
Please send a gin to: General Secretary. 
J. H. Moore Royal Alfred Seafarers 
Society. Woodmansteme Lane. Ban stead. 
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.art DEVLIN Easter Eggs. Solid silver 
bacJc numbers for sale. Ust from Box 
G5S9E. Financial -Times,- -ID, - Cannon 
Street EC4P 4BY. 


PUBLIC NOTICES 


SOaUKYOHOIIS 

1 —Dents No/tten 

For a free copy of this witty amt 
ontarwfeiing essay on Paris 
together with our brochure on 
■uflwUual bidusfvo hoBdsys to 
that boautifti/ city, writa or phone, at- 
T1ME OFF. 2a Chester CJoca. J 
^ London SW1X7BO. ff]-23S«97D J 

*» » ¥¥¥¥ ¥ y ¥ f ¥ V ***** 


GENEVA, Satie. Zurich end Seme, widest 
cimtco of cheats # bahts from 4 U.X , *lr- 
sorts. Brochure FALCON 01-331.2191. 

GIVE your children an Easter break. 
Country House. Board CBS >:w: TirltJon 
aieHatHe stl sublens and E-FJ-iRrsadiOfll 
Spctline. fly Meet 49107/41341, 


HOTELS 


HOTEL BELVEDERE, GRINDELWALO. 
Open May zMctober - 1 .- Sojenflid 
scenery, Alpine flowers. Half-heard, 
bath arm S3.- wKh WC en S3- Ijl 
US. + 12 .-. Indoor dooL TaL 36/53 
iBlfc TekK CH bet&JW**. 


BON APPETTT OW J 

THE ORAL COAST £ 

Fbrafraoajpy-oftfdslnvaluabfe jf 
booklet on mswurarts within 35 Jt- 

mitesof Boutogng together with y 
our OPEN ROAD brochure DO 3#- 
motoring holidays .across the Jf- 
Jioc— aj- 

TWIEOFH 2a Chaster Qoss, J 
London SW1X7BQ. 01-2358070 J 

Y Y Y ¥ ¥ ¥ ¥ ¥¥ ¥ ' ¥¥ ■ ¥ ■ ¥ ¥ ¥¥¥¥ 

MIDDLE EAST. Low cO« package arrange- 
ments for buslnessw*"- J im *t Morris 
Travel Ltd., 57 Chepstow. Rd., London 
W2. 01-221 3383. 

open ROAD Motoring Holidays in roar 
own car to Paris. Amsterdam Brussels, 
Bruges, Boulogne. L» Taoaneb Dieppe, 
Rouen and- *•» Ardennes. Time Off. 
2n Chester Close London SW1X 7BQ. 
01-235 S07O. 


3emjoCeis f\cZL63jOW ( J 
Musf&M'7?AC..j62jCi-W 

Boucfte <te8ftdnefo..Mty 

Bose tf 'Aqjou'79. .. ..£/g-5o 

WpgUceua/So&e/Pocffff 

Bardblino £1510 

CtensLAC £22>?0 

WPofiT... 

£»t> 

C'Mm^SOblD-Spm Smdavs ll-5pm S 

feQP»J7IWSAW£JC/ 

" TfisrEd&mww t 
ESftra&tas8iE«r| 



Direct from U.K. Mira treated 
Parana Phw stats, heavy welded 
st<»l frames,, rutt-pruoied lltthigj. 
Tables from £11, benches From 
£22. White enamel coating £5 
ottta. Carriage £3 each. desp. la 
3-4 days. Send Mo money now. 
Aak for free brochure and oiler 
worth £12 or call In. 

WES-mtN.GEMDELL LIMITED 
EasthampncH Hoocc, 

5 EasUianpnci, Lane. 

Near Chichester PC 1C OTY. 

Tel; 024353-2B2 or 334 




TYPEWRITERS 
CALCULATORS, COPIERS 
DICTATING MACHINES etc. 

HuO»«leetlon ol machines to eftooee hom. 
Our price* cannot be etansnsce ar.sw&mi 


TOn 3J4iB«IWIlE HOUSE. . 
OBUglCHU TOI HOAD, BO URNEMOUTH 

IS Comma l!«j Rd, SouDumpfea ores 27037 
— Established swrZSmn. 


HAYFEVER 

Asthma Bronchitis Catarrh 

AIRTONE 

brings relief without drugs 



AOcrOHE has already hrougM easy-breathing relief to 
thousands, it works by increasing the natural electricity Rons) in the 
air to createthe most beneficial atmosphere for respirator troubles. 
The compact unit works from battery or mains, so you can take 
with you to obtain relief wherever you are. Send off this coupon 
today for fun information and details of trial. 

ffaa s c send me full details about A ntTOHE 

I 
I 

I MEDIOH LTD, OXTTO SURREY RH8 9LX 

L 2 S 2 ^°i^i?i £^ 8rwLOBtfm5 FT3/S0 J 
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IF THERE has been one tiling, 
above all, that has consistently 
excited me since I began writing 
this page, it is the astonishing 
flowering that the past decade 
has seen is the whole area of 
the crafts- 


Surprise, surprise! The crafts are alive and kicking 


I remember only too well 
when the very word was a turn- 
off: when it brought to mind 
rows and rows of indeter- 
minately-coloured pots, of 
worthy dirndl -skirted ladies 
energetically working their 
loptas or producing rather un- 
attractive pieces of macrame. 

How the image has changed. 
If the stream of craftsmen that 
I come into contact with are at 
all typical, there has been a 
great infusion of youth, with 
young people interested in any- 
thing from glass ■ engraving to 
the making of fine' jewellery, 
from the throwing of amazingly 
innovative -and often eye-stop- 
ping pottery to rich and 
beautiful weaving. I ana con- 
stantly astounded by their 
invention, their skill and, above 
all, by how very inexpensive 
most of their work is. Few of 
them seem to know much about 
proper costing systems and 
many of them work in far-flung 
areas where rents are low and 
time isn’t properly assessed, let 
alone the rising cost of replac- 
ing the materials they have just 
used. 

In my view almost every small 
gallery up and down the 
country, many of 'which have 
played a crucial part in this 
new revival, is full of original, 
imaginative - work at 
astounding ly good prices. My 
main plea to readers is to 
remember that their support is 
vital if these craftsmen and 


women are- to survive andso I 
urge them not to use these small 
galleries just as exhibition Ms 
but to understand that what ffiey 
really need is for people to -show 
they value them and- their 
work in the 'most practical way 
possible— that is, by- buying the 
things they make. ■ 

1 am quite convinced* that 
anybody who has a good eye and 
buys wisely could form a. 
collection in almost any area 
that be chooses ( jewellery, 
pottery, textiles) that could be 
immensely valuable in the years 
to come. How I wish' bow that 
I had bought the work of Lucie 
Hie or Bernard Leach .‘all those 
years ago' when it cost relattvely- 
little. Hans Coper's stoneware 
is also becoming a sought-after 
collector’s item and I see from 
an article in - -Crafts" 
magazine that in December at 
a Sotheby’s sale d 2,000 per cent 
profit was made on a -Hans 
Coper 'pot. ‘ 

Similarly. I wish I had bought 
(as I so ardently urged readers 
to do) jewellery- at the' first 
Loot exhibition at Goldsmiths 
Hall, London, by jewellers like 
Wendy Ramshaw, John Donald, 
Jane Allen and Gerda 
Flockinger all of whose work 
was being sold at under €50; 

I was Interested to see that 
Roy Strong, director of the 
Victoria and Albert Museum, in 
an article on the Arte pages of 
this paper, earlier in the year, 
felt very much as I did about 
the crafts. As be put it ■' within 
the realm of the contemporary 
visual arts the greatest achieve- 
ment of the last decade must 
surely lie with the crafts." He 
marvelled, as I do, that it is so 
largely unrecognised in this 


country when others "often 
from the mainland of. Europe, or 
the. United States, have been 
keenly aware ’that Britain 
during the 1870s underwent a 
creative Renaissance in the 
crafts unparalleled elsewhere.” 

As . to his criticism that the 
media' have either ignored their 
activities or waved “ them a 
band from the columns of the 
women’s page,” i can only speak 
for myself and say that I have 
been waving madly for years- 
Here, today, is another salutory 
wave, • 

The galleries, craftsmen and 
crafts selected -for this week are 
only the very tiny tip of the 
iceberg. It : is -impossible in this 
kind of space and without the 
resources of colour to do justice 
to all that is happening up and 
down the country. - 

Lerme just add that besides 
the galleries featured here. The 
Oxford Gallery in Oxford, cur- 
rently has a marvellous collec- 
tion- of spoons and ladles by 10 
different silversmiths (how I 
wish I had bought some' of 
William Phipps’ - marvellous 
spoons whea l first' saw them at 
Loot five years ago). ' ; 

Besides the hmH shops and 
galleries , Liberty of Regent 
Street, London, always has some 
distinguished work in its One- 
Off department and Heal’s of 
Tottenham Court Road, London, 
also gives up a portion of the 
store -to a department called 
Craftwork where there is nearly 
always something original and 
desirable to' he found. 

'Bournes of Oxford Street, 
London, has established a craft 
village on its- fourth floor which 
visitors to London might like to 
see. 



Devon seems to he a hive of artistic 
activity with many craftsmen and 
women- finding H. a congenial area in 
which to live and work. Windjammer 
Crafts at Bussell Court, Fore Street, 
Salcombe, Devon, provides an outlet 
for many local craftsmen .and their 
spring exhibition, which opened yes- 
terday and nuts until May 19, centres 
on the work of three artists- 

Piio to graphed, above left, is a col- 
lection of wooden boxes by Richard 
Raff an. He uses a wide variety of 
woods and loves to make little collec- 
tions of boxes, often the biggest one 
no more than three Indies high, into 
which a whole series of other smaller 
boxes fit on tbe Rossi an doll principle. 
He also makes, aid has an example in 


the exhibition, a beautiful box of spilii- 
Irins — there are 50 sp£Uikins, each one 
band-turned and extremely delicate, 
all stared fa a sandalwood box. John 
Makepeace has already bought a set 
for his private collection — the price is 
£180 a set 

Jacqui Downer specialises in very 
finely finished porcelain and a wide 
variety of her work will he on display 
and on sale. Perhaps the pfece-de- 
resi stance of her work is a ceramic 
table lamp with the base forming the 
basket of a hot-air balloon filled with 
people and the shade being the 
balloon. Not cheap at $108, hut very 
special. At much lower prices there 
are small • desirable pieces of fruit, 
again in her own brand of very 


delicate porcelain, at prices between 
£7 and £8. 

Rosa Seklon is completely un- 
known. is a textile designer. - She 
does exquisite textile work and beauti- 
ful, hand-made, sHk cushions with 
individual designs on them, like colour- 
ful butterflies, width seem to me very 
reasonable at $16 each. 

Not exhibiting at Windjammer 
Crafts are two craftsmen from that 
part of the world, who have become 
almost world-famous for their exceed- 
ingly beautifully-wroughttoys — Frank 
and Bridget Egerton. Their work is 
sold in fine toy shops and galleries 
up and down the country, but ending 


on -Monday is a special exhibition of a 
large collection of their work at Craft- 
. work Gallery in Deal's. After Monday * ( 
there will always be examples of their 
work at Craftwork. 

Toys is perhaps a misleading word ; 
for, as you can see from the photo- ; 
graph, above right, the appeal of what 
they do is universal. Most of their 
toys have a nice healthy touch of 
humour about them to prevent them 
being too solemn. 

Prices may seem high but when: 
you consider the time and skill that * 
have gone into them it doesn't seem . 
too much to pay for what are almost ; 
works of art Prices from £24. _ 1 
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New Sttala Finnish 


glass designs at 
Heai's.Theimigtie 
AriapeXago collection 
of decanters, glasses, 
candleholders and 


more, win surely add 


fire andice to life! 



Jewellery Is one of our liveliest . 
crafts— indeed l am convinced It is 
the most original and innovative 
in the worth. Anybody interested 
in seeing (and, hopefully, buying) 
the work of some of our young 
jewellers and silversmiths should 
go along to Knowles-Brown, a 
family jeweller’s at 27 Hampstead 
High Street, London NW3, where 
from Monday onwards the work 
of a small group of them will be 
exhibited until April 26. 

The styles and materia is vary 
enormously but photographed 
left is tbe work of just one of 
them. Sarah Jones. She trained on 
the ground, so to speak, by 
working with another silversmith, 
and now. she specialises in 
producing intricate little vases- of 
flowers, made from silver and 
enamel, like this group of 
bladdMrrries (£230). 


Hist at Heal s 


an prWhrtit)n Qf 


art glass design 


12fli April. 


So come in soon and 


Meal's will give you 
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Some readers may remember 
my writing about the Prescote 
Gallery at Cropredy. near 
Banbury, Oxfordshire, when it 
opened nearly three years ago 
now. I explained then that the 
journey for those who lived 
far from Banbury was well 
worth the effort as it is one 
of the liveliest, most visually 
stimulating galleries that 1 
know. 

Mrs. Hartree feels strongly 
that she should provide the 
essential link between artists 
and patron (and hopes to per- 
suade more and more busi- 
nessmen to play that role) 
and in order to reach either 
more people or a different set 
of people she has brought 
Prescote to London. At Tbe 
Warwick Arts Trust. 33 War- 
wick Square, London SW1 a 
wide selection of the work of 
over 70 craftsmen whom she 
admires can be seen. 

There are pieces of furni- 
ture by our most distin- 
guished wood craftsmen (In- 
cluding Edward Barnsley. 
Rupert Williamson and John 
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Casual chic: white bfattson 
in coated cotton/acrylic with 
plaid lining, about £65; straight 
jeans, about £18; by New Man to 
order from Bip, 69 Duke Street, 
Wl; Stripes, Brighton; Marcus 
Price, Newcastle: Lucinda Byre, 
Liverpool; David Cressy-Hail, 
Huddersfield; Ger- Raids, Glasgow 
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Your attention is rivstied lo tee television. Ears and eyes are fully 
occupied. The slight noise in the background goes unnoticedThen you 
discover you’ve been burgled. And its surprising how often it- happens. 
Every minute of every day teeres a burglary in Briiain. ' 

As the largest security organisation in Europe we felt we should do 
something to slow down this rapidly rising statistic. So we have come up 
with the Budget Alarm. Vfe mate it install and sem'oe tee systemj deters 
tee amateur burglar And confuses the professional. In the standard systerr 
are magnetic door arid window sensors, a pressure mat, an internal and 
external audible warning device and master control box. 

A Group 4 consulfant recommends installation points and our 
engineers carry out the work. Then we carry out regular servicing. 
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HARVEST is one of the small 
hut interesting shops that are 
contributing enormously to 
the charm of Covent Garden. 
It is to be found at 40 Tavi- 
stock Street, London, WC2, 
aid It sees its main role as 
being the promotion and 
selling of British crafts of all 
sorts. ' “ 

The shop . seems on The - 
occasions that I have visited 
to be. most lively in the area 
of jewellery and pottery or 
ceramics and among the live- 
liest of the .potters whose work 
they show are Jenny and Geoff 
Morten. The shop will be 
haring a special exhibition of 
their work from April 17 to 
May 3. 

Much of their work is laced 
with a goodly dose of humour 
and the Jack and Jill cheese 
dish, below, is a typical 
example - of their talent 
However humour is never. 
allowed to interfere with 
function and all their tea- 


pots, cheese-dishes, storage 
jars, pie dishes work well too. 

They produce mainly “one 
off” pieces though several of 
tbe themes, like Jack and Jill 
City Gent, Farmer's Wife, 
recur in different ways. 

They aim to bridge the gap 
between craft and industrial 
pottery by using their pots as 
prototypes for mass pro- 
duction and so enable their 
ideas to reach larger numbers 
of people. Some of tft'efr 
mass produced work goes 
all over the world. 

Although the exhibition,-, 
which they call “Pulling 
Something Oat of The Hat” 
doesn’t open until April, the 
potters can be reached mean- 
time at 159 Hamilton Road, 
West Norwood. London, 
SE27. Harvest, Liberty of 
Regent Street and Ideas of 
South Motion Street and 
Wlgmore Street In London, 
always carry some of their 
work. 


Makepeace), mirrors, paper- 
knives, bookmarks, textiles 
(by people like Kaffe FasseL 
Roger Oates and Peter 
CoUingwood) and a large 
selection of work by fellows 
of Designer Bookbinders. 

Mrs. Hartree describes the 
exhibition as a celebration 
“ not neeessarily of the work 
itself or the people who make 
it but of the fact that the 
work exists at all in 1980. 
When goods are made more 
cheaply and quickly by 
machines, or are readily avail- 
able from third world wor- 
kers. is it not strange that 
craftsmen should be enjoying 
a popularity and be looking 
forward to a more hopeful 
future than has been known 
for the past 100 years.” 

It is Indeed cause for cele- 
bration and I urge readers to 
go along to The Warwick Arts 
Trust before the exhibition 
doses on March 30. It is open 
every day, including week- 
ends, from 10 am to 5 pm. 

Photographed; above, are 
two pieces of furniture from 


the exhibition. Left; a reetin- 
ing chair by David Colwell 
made from a steam bent ash 
frame with a rattan baek and 
seat (from about £160), or 
upholstered in a choice of 
tweed, linen or hide covering 
(from about £200) direct from 
Trannon Makers, Llawr-y- 
Glyn, Caersws. Powys, Wales 
or from the Prescote Gallery. 

Right, a music stand to 
order in walnut, yew or 
cherry by Peter Kuh. It is 
adjustable vertically by means 
of a peg system and has 
proved extremely * popular 
with musicians. Peter Rub 
can supply It for £175 direct 
from Otterton Mill, Ottertoh. 
nr. Budlelgh Salterton, Devon 
or from the Gallery. 
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Left: &os3fc single- W 
bneostedromcoatby p 
Roder. £89-50. 1 

Right-- Singfe-breasted, 
pure wool pinstripe suit .. 
byfbdex.844. 


impression in 
>le, classic clothes. 
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BY ANTHONY CURTIS Dw D . ' rtlIM - 

Pafaw Chafta* j BY Bh Ai YOUNG 

ter snaffer is supposed to their attitudes to their son’s up- _ „ . . . , 

nave said that Equus (Radio 4 bringing. And Jeoov TwJgge Peter Hal1 ©«* w a st3tely 
UK, March 14} was a dangerous was 80 sympathetic as the stable- Othello at the Olivier, though 
play to have put on in the s l ri - who Tries t0 indoc fr iQ ate its duration of three hours 40 
English-speaking world. Asked in lhe P lcasures of sejL minutes can’t all be attributed 
why. he explained it was ^ the end Shaffer leaves you to his use of an unusually full 

r P . rs.'TTJrs. 

sEL^ST in the U h nited ’ tween method s™ "!* 

«jjn*3S£ b H .“C a ^r“«r* 

cnfl-lncH i a 5 er m . no ^ remain unsaid. This is tKe prob- central door behind a handsome 
olav on *?“ with The Spoils of Poyntxm porch with a balcony cm top of 

■raealre demonstrated. It worts dramatised^ Jn££? ££ s ? eme - “oust 

just as well as « does on stage. James works well on television Jobn Bury ’ 036 desi Sn er - elabor- 
lr is after all a play where and in the cinema where a slow ates it by shining projections 
2? ™^. n action occurs in the rhythm suited to his tortuous on to the backscreen that help 
wmlw I S P 1 dialogue can be sustained and locate the scenes. Only the 

eff?^ b whief John SStS 2SL exp ”®?° n ■“* inner stage is missing, but its 
achieved on the stage of the Kf point ' hT* steely loss for OtheUo’s ops room and 
Old Vic {that frieze of actors intractable to radio. This pro- Uesdemona's bedroom is not 
in equine masks made out of duction by Kay Patrick proved vei Y important, 
wire), I discovered that the to be no exception in spite of Paul Scofield’s Othello is 
horsey presences could be felt people of the calibre of Maxine oddly recessive in spite of its 

Ihl* S ° UI J d £ nl £ Audle y aTld Maureen O'Brien loudness. lago takes the lead 

the distant clip-clop of hoof- as Mrs Gareth and FI eda Vetch , u “ 

beats to accompany the boy’s We somehow never believed in a, ™ ost throughout;even at **“} 
divulging of his obsession, and the reality of the beautiful end ' wbere he barks Demand 

a seething electronic signal for objects, nor in the maternal me nothing what you know you 

those awe-filled moments when possessiveness that made Mis. know," Othello has his back to 

he penetrates the sacred ground G. to go to such lengths to the audience. Like Donald 

of the stables and is among bis .ensure that they remained in Sinden at Stratford last year, 
g0 T p mannpr . ... .. tnily appreciative hands. ^ Scofield essays a speech ^ ono ' a Surt 

doctor bemns t? doSS the JSS *?£** in that distinguishes him from the Paul Scofield 

Sty of She "cuS“ he il VeM,ianS but d °“ n ' t “ und 

operating, at the same time as me an enjoyable week's listen- bladc - ***• Sinden went for the resigning his office. It is easy canoe paddle), but who is 

the full nature of the boy's jog. Thev were for Walter Legge enunciation of an see jj 0W SUC 2! a simpleton capable of extreme tenderness 

«fth £2!* fRadio 3 - March 16) and for African prime minister, but Mr. ^ Michal Gambon's Roderigo when called for. Her only un- 

m?nts %f radio in riew ££?? A?*"?* (1 £5? t 2* Scofield’s sound is as imaginary (admirably played) can be made characteristic gesture is to pick 

witness an Agatha Christie-like Sherins of colteSues a£d ? **“ swoops and turns of to believe every word he is told, up Desdemona's handkerchief, 

process of detection in which friends had been rounded up Robert Stephens Atahuailpa. Desdemona too. a young so obviously dropped at her 

everyone questioned, boy. an d recorded. Both contained s P° ken ^ a deep bass register, aristocrat whose tears become feet, without offering it back 

parents, girlfriend, employer is much amusing anecdote and onl y occasionally follows the her t^an her leaving her to her. 

in vScSir^k a h?mTelT^t rSc e « c fJ ,ection - In both the subject natural music of the words, house-affairs to hear tales about Stephen Moore is an honour- 

SSrt«5SiSh?Si^: Ms0 ^ Sinden * the Anthropophagi — this is a able Cassio who maintains a 

ting from 1 to present in woriL We liitSie™ to^ few ^° field , g0 “ for a 1311 rather lady in Felicity Kendal’s play- modicum of dignity in his cups 
whk-h the various interlocking minutes of Attains as Caliban. t ?J r . a .^ ^° r ,: more likely to elope with “ d 0 ffS£. s a com- 

of «tn>4<>nra n-ra , - - a- no dauht. hut not a “ thmkJin£ '• . u ^ as UtneliO s successor as com- 




-'J : 


Paul Scofield 


?i? er V 1 « a ^_ uie same time as rne an enjoyable week's listen- Dxac ^ bmuen weal ror tne resigning his office. It is easy canoe pad 
the full nature of the boys ing. They were for Walter Legge enunciation of id ^ see how such a simpleton capable of 

£nL-Srf!S^i £0! f Radio 3. March 16) and for African prime minister, but Mr. 35 Michal Gambon's Roderigo when callei 
f. e ? u «! Robert Atkins (Radio 4 UK. Scofield’s sound is as imaginary f.AmimMw r.i^H-1 nm v.p made characterlst 


pieces . of T evidence are W e heard from recordings no doubt, but not a “ thick-Ups." the Moor out of subjection to Ms 

assembled culminating in the Leg^e made of his second wife Michael Bryant’s lago, on the his ^imai magnetism than KSSSeSss SfimSnSe 

SS^witiTWorsw 1 SS1S S^rn.STitih^ 31 other hand, glitters always at from ^ des ire to join him in SSSTSSSSllS^SS 

fnTdo^ the ™up]?s W „e^m S^^theunite ^ tb % 1 forefro “ t f* con ‘ his martial adventures, what- a layer of rouge) are delivered 

ideally the attention-span of a §535 which these te?o iSS StanUy C ? mmg right downstage ever she says. She is infinitely with reasonable courtesy 

radio listener. neither of them universally t0 the his thoughts between our touching on her deathbed, Among the smaller parts I 

Ian Sharrock gave us the popular, had made to the arts ey es - He is a slight, grey-haired, obedient to Othello to the very fP^^y 

complexity of the boy’s tem- they served. Many well-known balding senior warrant-officer, moment when he puts a pillow , _ as oe ♦Knrtnfca anQ Mar 

S en ^°t yd STefSi at sut ZV? f fa ? ^ over her face to stifle her mov- ^“/be tSaT^e somewhat 

mission to Peter° Barkworth's the <Sjen ‘Air Theatre .in M jJ^ end se (and much mg stiU at those magical lines, ponderous pace will speed up a 

silken-voiced, self-mocking and Reeent's Park from Atkins. mor e than his avowed 28 years). “Nobody. 1 myself. little after a bit. as happened 

sell-doubting psychiatrist. The Many celebrated musicians He at °°ce with a sneer She is well attended by with As You Like It. If not it 

remainder of die small cast all spoke of Legge's revolutionary at the absent Moor, but a Yvonne Bryceland's Emilia — is as well to reconcile oneself 

responded well to his sense of impact on the recording of moment later fawns on him as someone who would have to a late night home. Peter Hall 

bewilderment. Jane Wenham as serious music. It would be a he changes sides in the rioting «,<» Anthmnnnhapi and 33 mercHe 53 t0 his audiences in 

the schoolmarm mother and pity if the impending axe were at Brabantio's house. The wide- „ - p 8 „„ these matters (who can forget 

Malcolm Hayes as the printer to fall heavily on programmes spread disloyalties are subtly ™ en “j 3 , , ao gro „ the four and a half hours of 

father both had just the right of this kind. They are among suggested; see how his hand beneath their shoulders as well ^ David Warner Hamlet? ) 

social gradation in the voice, the best work that radio offers, steals to the handkerchief con- as Mary Kingsley (who fought and it would be a pity to alter 

They left us in no doubt as to and in a style unrivalled by any cealed under his coat as he off Nigerian crocodiles by hit- any detail in this important 

the irreconcilable nature of other medium. turns back towards Othello after ting them on the nose with a production. 


Viaduct 


BY MICHAEL COVENEY 


THERE are two main schools of 
playwriting on the fringe: the 
school of public aspiration (I 
hesitate to call it the. public 
school) -with a social panorama 
and aspirations' to large state- 
ment This school has its 
modem reason, for existence but 
is in some respects the legacy 
of Galsworthy and Granville 
Barker. The private school may 
have things to say about society 
but is essentially miniaturist 
confined to small stages and, 
these days, presented with a 
fine degree of technical perfec- 
tion. This latter category 
includes the work of Paid 
Copley, whose Viaduct at the 
Busfa Theatre is confidently set 
in a well observed milieu under- 
neath the arches of an old 
■viaduct in the West Riding. 

As in ins first play. Pillion, 
Mr. Copley offers a lament for 
old values. We have the figure 
of a recalcitrant old man tucked 


away in an air raid shelter with 
memories of a lost opportunity 
to- join the circus and a humble 
interest in building a slate wall 
of the type common in the 
district He Is visited by a 
' young couple Who have lately 
moved into a cottage down the 
road. - ' The girl .tries to com- 
municate with the old man, 
' frak e s him an apple pie. Her 
husband, in -a dick three-piece 
suit,'. has no kind words for 
tramps and is anxious to get off 
to Leeds to see his parents for 
lunch. 

The fate of old Emmerson 
Mathers (Brian Hayes) is 
echoed in the character of 
Hedley Turner, an old school- 
friend of the giri who is devoid 
of social ambition and arrives 
after the interval to brick up 
the shelter at the behest of the 
local Tiitn owners. His sensitivity 
about the past of the district, 
is relegated beneath his desire 
to earn some quick beer money.- 

Simon Stokes’s patient pro- 


duction allows Ifce, S? 7 ™ 
breathe and establish its own 
rhythm and charm as we sow 
up the evocative realism of ftrf 
strange situation -beneath 

echoing superstractuxe. uwn 
Rose’s design suggests vastness 
with minimal means, the .«**? 
ing of a magnificat piece 
of industrial 'ardutefitiwe 
gradually being overrun • »y 
rubble and .straggling plant 

growths. . .... 

The old man is reported. to 
have fallen off the viaduct His 
wistfully cryptic confession, 
scene is daringly illustrated by 
the juggling acrobat ne 
admired, a beautiful young boy 
(Gary Shail) in a Pierrot 
costume who comes on to jump 
around and, somewhat mysteri- 
ously, bare his. bottom. It m * 
credit to the truth of Mr. 
Copley’s writing that the play 
survives this intrusion. Annie 
Hulley and Ashley Barker are 
strong and well-contrasted as 
the married couple. 


Cummings String Trio 


NOWADAYS a string trio is 
generally three-quarters of a 
string quartet The trio reper- 
toire is too slim to provide a 
reasonable variety of pro- 
grammes for a permanent team, 
though there is a handful 0 f 
masterpieces In it The Cum- 
mings String Trio, who appeared 
on Thursday in the Parcel Room 
with Beethoven’s Three Op. 9 
trios soanded sometimes like 
three soloists, sometimes like 
three-quarters of a quartet— tout 
the wrong three-quarters: a 
quartet without its leader. That 
was a drawback. 

Beethoven’s Op. 9 is tough, 
demanding and continuously 


BY DAVID MURRAY 

interesting. It is no easy matter 
to fulfil the requirements of 
Classical harm ray with only 
three strings and yet give the 
cello a full musical range 
beyond bass support. Rohan de 
Sarazn revelled in Beethoven's 
rich cello parts, bringing much 
easy authority to bear upon the 
music; on the viola, fcuciano 
Iorio offered consistent poise 
and tact The violinist Diana 
Cummings, was no less sensi- 
tively committed, but she was 
distinctly less than primus infer 
pares: too many phrases merely 
pecked at too little full-blooded 
legato, too little assurance up 
in the ledger lines. 

Even without fully achieved 


ensemble, the performances 
were rewarding to hear— and 
how often does one hear any 
of the Op. 9 trios in concert? 
The G major. No. 1, was less 
confidently dealt with than its 
successors. There was both 
clarity and honest excitement 
in the second work, and con- 
siderable power in the last and 
most, dramatic — though its 
presto finale wanted real brio, 
probably because the strain of 
living up to Beethoven’s un- 
kindly exposed writing had 
begun to tell. There was enough 
keen enterprise in all the play- 
ing to suggest that the Trio 
may come to give more collected 
accounts of these taxing works. 


American views in demand 


An album with 73 photo- 
graphs of the United States, 
dating from the 1870s, sold at 
Sotheby’s Belgravia yesterday 
for £11,000 to the Washington 
dealer H. Limn. It had been 
estimated to go for around £760 
but the fact that some of the 
views were by the sought-after 
Californian photographer Carl- 
ton E. Watkins considerably 
increased its appeal 
A special presentation edition 
of 154 photographs of exhibits 
at the Great Exhibition of 1851 


by Owen and Ferrier sold for 
£5,200 and two albums of photo- 
graphs of Scotland by George 
Washington Wilson made £3,400. 
A carte de visite of Alice Lid- 
dell, of 1859, was acquired by 
her granddaughter for £800, and 
a portrait of Lewis Carroll by 
Oscar Rejlander made £1,400. 

Christie's Continental picture 
sale totalled £275.580 with 
highest prices of £12.000 for a 
frozen canal scene in The Hague 
by Petrus Beretta and £10,000 
for “Feeding the chickens” by 


Paul KeUer-Reutlingen. In a 
musical instruments auction at 
Christie^ an Italian violin of 
around 1690 by Gioffredo Cappa 
realised £13;000. 

The first three days of a Rob- 
son Lowe stamp sale at Basle 
totalled £404,264. Three covers 
of 1854 from Lombardy- Venetia 
made £13,750; one was a first- 
day cover. At Bonhams a holo- 
sterlc barometer by Urban J ur- 
ge nsen was bought for £2.800. 

ANTONY THORNCROFT 


F.T. CROSSWORD PUZZLE No. 4,232 

A prize of £5 ipill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossurord in the top left-hand corner of . 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday . 
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ampi0I> ring Richard Widmarit. Henry Fonda Music (S)r 


All-England a 
ships semi-finals. 
11.55 News On 2. 


ring Richard Widmarlc. Henry Fonda 
and Anthony Quinn. 10.1S Reflections. 
10.20 Feature Film: ••Nightmare.” 11.40 


t Indicates programmes, 
in black and white 

BBC 1 


T12.00 Midnight Movie: Act Of Seachd Laith oan. 11.55 The Odd 

Violence starring Van Couple. 12.10 am Beguia Baby. 


Heflin. 

BBC 2 Scotland Only— 6.35-7.05 


GRANADA 

9.30 am A Better Read. 9.55 Larry 


9.05 am Gymnast 9.30 Multi- 

Wame coloured Swap Shop. 12.27 pm 

Weather. 


Address 



ACROSS 5 He speaks no foreign 

1 A small door protected by language (8) 
the willow (6) 6 Not a crumb for the 

4 Brazen-faced M.P. upsets aristocracy (5, 5) 
nude inside It (8) 7 Escape from forensic lord 

10 Unauthorised release of 2,? 1011 ® orientals (5_) 

information allowed for in « Ely — the Roman is coming 
the brewery (7) up round the group (6) 

11 Swan turns to song in the 9 goes up and down, but itfs 

12 Bird finds™ quarter in the 14 ,- fe l l . ow gets at 


beginning (4) 

13 Grand weeks arranged 
botanically (S, 7) 

15 Margosa stick for a banter 
(6) 

16 Irish police in additional 
dance (7) 

20 A hot dog? (7) 


water craft (6, 4) 

17 Getting louder by the score 
(9) 

18 Giant company incurs 
damage with us (S) 

19 A welcome sign lacking in 

security (4. 4) j 

22 It’s bound to be in season i 
f6) 


21 Unconscious snake round 23 Fillet a number in turf (5) 


the shelter (6) 

24 Gary Dunlop changes for 
games (10) 


25 " A goodly rotten at the 

heart” (Merchant of Venice) 
(5) 


26 Agree with rules of metre 27 Rebuke for friends making 


found in disc and tape (4) 

28 I'm religious but Irreverent 
(7) 

29 Rosalind's lover (<) 

30 What All claims to be, to 
the highest degree (8) 

31 High bellow causes an out- 
cry (6) 

DOWN 

1 A word of praise— it is not 
. rare (4, 4) 

2 It’s cleaner when lady 
president dispenses with one 

(9) 

3 Finished up in the Nether- 
lands (4) 


their way to the top (4) . 
Solution to Puzzle No. 4,231 
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BBC 1 Li £" al Part T Conference SO 

(Report). Chips. 6.45 Action and Adventure: "Far 

9.05 arn Gymnast 9.30 Multi- [.OlVDOlV Side ol the Sun " 10.15 Barney Miller, 

coloured Swa^Sbop. 12.27 pm ■ ^ atT^e Street 9.40 5f" STS 2T 

^ eat ^ er - _ _ _ ^ „ _ The Beachcombers. 10.05 Super- 

12.30 Grandstand: Football Focus man _ ^ Tiswas. H i V 

(12.35); Basketball (LOS) *^30 pm World of Sport: 12.35 a.io am Numbers at Work. 9.«J 


(12.35); Basketball (LOS) 
Rotary Watches National 
Championships Ftnalr Bad- 
minton (1.30, 2.10, 2.40) John 

' Player All-England Cham- 
pionships semi-finals: Racing 
from Newbury (1.50,-2.20, 
2.55); Hockey (3.15) Rank 
Xerox International — 
England v Ireland r Rugby 
League (3.50) State Express 
Challenge Cup semi-final; 
4.40 Final Score. 

5.10 The Pink Panther Show. 

5.30 News. 

5.40 Sport/Regional News. 

5.45 Wonder Woman. 

6.30 JimTl Fix It 

7.05 All Creatures Great and 
Small. 

7.55 The Little and Large 
Show. 

8.35 Dallas. 

9.25 News. 

9J35 Match *of the Day. 

10.35 Saturday Night at the’ 
Mill. 

-i-11.25 Phil Silvers as Sergeant 
Bllko. 

All Regions as- BBC1 except 
as follows: 

BBC CYMRU/WALES— 5.40- 
5.45 pm Sports News Wales. 1L50 
News and Weather for Wales. 


а. ” 11.40 RADIO 3 

he Odd $7-55 «n Weather. 8.00 Newe. 8.0S 
y - Welsh Symphony Orchestra (S). 9.00 

News. 9.05 Record Review (S). 10.15 
Stereo Release (S). 11.15 Bandstand 
.55 Larry (S). 11.46 Dh/amions (S). 1.00 pm 

б. 45 pm Newe. 1.05 Northern Sinfonia Orcheatro ; 
ure: "For (S). 2.00 Play It Annin (S). 6.00 Jazz 
y Miller. Record Raqueata (S). 5.4S Critics' 
"Yellow Forum. 6JS Music For Cello And Plano 
Revue. (S). 7 JO "William Tell,” opera by 

Rossini (S). Act T. 8J3S Matthew 
Arnold, HMI (reeding). 8.K " William 


r Entertainment Guide 1 


OPERA & BALLET 

COLISEUM. Credit cards. PT-IMO 5256. 
Reservations 01-336 3191. eves. 7.30. 
Met Sets. 230. 

LONDON FESTIVAL BALLET 
Today fVtreuctllu. Echoing of Trumpet*. 
Etudes. 


9.10 am Numbers at Work. 9.40 Tell." Act 2 (S). 940 1 Reflections On 
ivorco and Alrer. 10JJ5 Beachcomber*. Iran (talk by Isn Gnmhle). 10.00 
15 pm Happy Days. 5.45 Dick Turpin. “ William Tell,” Acts 3 end 4 (5). 
15 Saturday Cinema: " Woman of 11.18 Scriabin and Beethoven piano 
raw.” 10.15 The Late Film: "The recital (S). 11.56-TiOa News. 

Ilv Game In Town." VHF only 6.00-8.00 am Open Uni- ; 


nn thu "RaTI- 1 00 Tntnr- Divorce and After. 10.05 Beachcomber*. Iran { 
*5*1 5.15 pm Happy Days. 5.46 Dick Turpin. " Willii 
national Sports Special (Part gi15 Saturday Cinema: " Woman of 11.16 : 
1) Drag Racing from call- Straw.” 10.15 The Late Film: "The recital 
fornia; 1.15 News; 1.20 Only Game In Town." VHF 

Australian Rules Football; HTV Cymru/Wales — As HTV West/ varalty- 
1.40, 2.15, 2.40 Racing from HTV General Service except: 5.15-5.46 
Doncaster (William Hill pm Slon fl Su,n - 


Doncaster (William Hill pm Sion fl Sian - KAU1U 4 

Lincoln Handicap); 2.25 SCOTTISH B ’ 25 c Shi ? pln ? 

9 - 10 ara A BoTWr Rm *- 9,35 FBnt3s y Faithfully. e-SS^ Weatfiarf programme 
J.10 international sports Island. 6.45 pm Chips. 6.45 Haw the newe. 7.00 News. 7.10 On Your Farm. 
Special (Part 2) Speedway — West was Won: •• Luke." starring 7,40 Today’s Papers. 7.45 Yours Faith- 
Daily Express Spring Clas- James Amoafi. 10.15 The Jazz Sanaa — fully. 7.50 ft’s A Bargain. 7-55 Weethen 
Sic; 3.50 Half-time Soccer Gwr 9 e Chisholm and His Gentlemen of programme news. 8.00 Newe. 8.10 


RADIO 4 

6.25 am Shipping foreca&t. 8.30 
News. 6.32 Fanning Today. B-50 Yours 
Faithfully. a65 Weather; programme 



Round-up: 4.00 Wrestling; 
4.50 Results Service. 

5.05 News. 

5.15 Dick Turpm. 

5.45 Mind Your Language. 


Jazz, with Carol Kidd 10.45 Late Call. 
10.50 Soap. 11.20 Luke's Kingdom. 

SOUTHERN 

8.45 am Talking Bikes. 9.10 Sesame 


Sport On 4. 8.46 Today** Papers. 8 JO 
Yesterday In Parliement. 9-00 News. 

9.05 Breakawsy. 9.50 News Stand. 

10.05 The Weak In Westmlnerar. 10.30 
Daily Sorvico. 10.45 Pick Of The Week. 


THEATRES 

ADELPHI. CC. S. 01-835 7611. 

Evgs- at 7.30. Sat. 4.00 and .7.45. <Mau. 
Tfaurs. 3-00. One pert. Good Frl. 7JO. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS A ANNA N EAGLE Hi 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY. Good uiU avail, for 
molt ports. Now booking to Oct. 1980. 
Credit Card Hotline B36 735 B. 


Street. 10.02 Regional Weather Fare- 11.35 International Assignment. 12.00 

etc Stan in” Artinn- ~‘‘ThP «sl 10.05 Sam. 5.15 pm Happy Days. News. 12.02 pm Money Box. 12J O The 

n^n d Si- 5 M Dick Turpin. 6.15 "I Love s News Quiz (S). 12*6 Weather; pro- 

Devil at 4 Oclock Star- Mystery.” starring Ida Luplito. 8.00 gramme newe. 1.00 Newe. 1.10 Any 

ring Frank Sinatra and Love Thy Neighbour. 10.16 Southern Questions? 1.55 Shipping forecasL ZOO 


Spencer Tracy. 

' 8 30 Enemy at the Door. rin 9 Elliott Gould.- Afternoon Theatre. 3 ZB Beat of Fritz 

qjm News. 'tpcttc' Spiegel. 3JO Dow fie Take Sugar? 

0 4 ? tHo Tlnarna^io^ TYNE TEES 4.00 Newe. 4.02 Changing Places. A30 

■in’i? cf^Lio^r ^w-Ji* eX M C ^ d ‘ 9.00 Bill Saturday Shake-Up. 9.05 T,m » 1or Verse. 4^0 Choirs of Wales. 
10.15 Satnrd^r Night Movie: Won d er ^ B0 ^ tU s.^ Saturday Shake- BZ5 Week ^Ending. 6^0 Shipping fore- 
"10 Rlllington Place Up. 9.25 Space 1999. 1020 Saturday cost.' 5JS5 Weather; programme news. 
Starring Richard Atten- Shake-Up. 10.40 The Saturday Movie: 8 -® Mews. 015 Dawn Island Discs 
borough, John Hart and "Man From Atlantia: ThB Disappear- wrth Frances I^rry. 6^6 StopTlie Week 
Judv Geeson. oncee.” IZZO pm Saturday 5haka Up. S' 1 * ««*»« Rob ' n ” n - _ 7 -» 

“ UU /n V,e , , , 5 is Haoov Dava 5.® Dick Turoln. ^ozen (S). 8-30 Saturday-Night 

I2J5 am Close: Personal choice H ^ y Tht y Neighbour! 1035 ^he fSI- 9.B Weather. 10.00 News, 

with Leslie Crowther. Na « >^wgera nX ^glandT Their 10-T5 Kaleidoscope. 11.00 Lighten Our 


Love Thy Neighbour. 10.16 Southern Questions? 1.55 Shipping forecast. ZOO 
News. 1020 " 1 Love My Wife;'' star- News. Z06 Wildlife. Z30 So turd ay- 
ring Elliott Gould.- Afternoon Theatre. 326 Beat of Fritz 

T’VTLrr: Tcr c Spiegel. 3JO Dow fie Take Sugar? 

TYNE TEES 4.00 News. 4.02 Changing Places. 4-30 



ULSTER 


” __ o.r~: All IBA Regions as London England. 1Z15 am ThB Sound of . . . 

jJSfiSZMi&Sttt except at thefo]Iowir»£ times: m. 

30.35 Sportscene. ANGLIA ULSTER 

11^0 News and Weather for 9.40 am Tarzan. 9.45 pm Sale or The 9M am A Better Reed. 9.55 Lorry 
Scotland. Century. 6.15 Saturday Film: "Danger the Lamb. 10.06 Fangfaca. 10.30 Salvage 

Northern Ireland 5 00-5 10 nm H” . Two Fac “*” 8 00 Love Thy 1 . 11.30 Sesame Street. 5.00 pm Sports 

«5nr,«.hnarri Neighbour. W.15 Soap. 10.45 The Jazz Results. 5.15 Happy Days. 5.45 Dick 

scoreboard. 5.40-^45 Northern Series with Annie Roes. 11.15 Pro- Turpin. 9.44 Ulster Weather. 10.15 The 
Ireland News. 1L.50 News and Celebrity Snooker. 1Z00 At The End Of Saturday Night Film. 

Weather for Northern Ireland. The Day. ix/rornr 4 t>t» 

Engl and — 5.49-5.45 pm (South ATV WLMWAKD 

West only) Spotiight Sport 9<10 ^ A Bettor Read. 936 Catch *5? an ; ft 1 ^ ,k ■" d *!!?■’ t*. *”f™ e 


9.40 am Tarzan. 5.45 pm Sale OF The 9J0 am A Better Reed. 955 Larry 
Century. 6.15 Saturday Film: "Danger the Lamb. 10.06 Fangface. 10.30 Selvage 
Has Two Fecaa.” 8.00 Love Thy 1. 1131 Sesame Street. 5.00 pm Sports 


Weather for Northern Ireland. 

England — 5.40-5.45 pm (South 
West only) Spotlight Sport 


BBC 2 

7.40 am-1.55 pm Open Univer- 
sity. 

3.05 Chopsticks. 

f 3 JO Saturday Cinema: 

“ Madame Bovary ” star- 
ring Jennifer Jones and 
James Mason. 

5.20 The Sky at Night 

5.45 Horizon. 

6JJ5 Open Door. 

7.95 News and Sport 

7.20 Joan Sutherland: The 
singer and husband 


Celebrity Snooker. 1Z00 At The End Of Saturday Night Film. 

^ ° ay ATV WESTWARD 

9.10 am A. Bettor . Read. 9.36 Catch -»■“ ^ 0 ^ k G a J! d J”' 

■79. 10.00 Solo One. 5.15 Mork and liJL izS'^WeeSd New %^4 
S S:r Woatwerc? 7 News '"-ndXurSTaaultl 


Cinema: "Woman of Straw,” starring 
Gina Lollobrigida,’ Sean Connery and 


5.18 Talk of the Town (Brldporr). 5.45 


Ralnh Rich nrHflnn * tfl « ThV I«7wi„hr Dick Tur Pm. 10.15 Saiurday Night in 

thB West. 1045 Late N.ght Movie: 'The 
^h-,ii' *n 8ttrrinfl 0ma Day of the Trffiids." 1Z2S am Faitfi for 


Sharif and Dyan Cannon. Life' 

BORDER YORk'^HTRP 

9.10 am A Better Reed. 9.35 Healthy * UIUVJXUJWL 

Eating. 10.00 Friends of Man. 5.15 pm 9.00 am Rocket Robin Hood. 9.15 
Mork and Mindy. 5.45 Dick Turpin. 6.15 Beech combers. 9.40 Space 1999. 6.15 
Saturday Night at the Movies: “ The pm Happy Days. 5.45 Dick Turpin. 
Molly Maguires." starring Richard 10.1B The Saturday Night Film: ” Man 


Molly Maguires.” starring Richard 10.1B The Saturday Night Film: " 
Harris. Sean Connery and Samantha at the Top." 11.55 Barney -Miller. 
Eggar. 10.15 Weetalde Medical. 11.16 
Pro-Celebrity Oartx. D . - 

CHANNEL RADIO 1 


5.14 pm Pulfln's Pta(l)ce. 5.18 Talk 


Richard Bonynge in A or The Town. 5.45 Dick Turpin. 10.15 


Life on the Move. 

8.15 Free to Choose. 

9-35 Playhouse. 

10.25 The Promised Land (film 
about Whitechapel). 


SOLUTION AND WINNERS 
OF PUZZLE NO. 4,226 
Following are the winners of 
last Saturday’s prize puzzle. 

Mr. W. S. Davin, "Horse- 
bridge.'’ Minsterley, Salop. Mr. 
F. C. Thornley, The Thatch, 
Renzpstoue. Loughborough, 
Leics. LE12 6BH. Mr. E. T. D. 
Lambert, Drumkeen, Carrlck- 
rnines, Co. Dublin IS. 


A Better Reed. 10.46 Lets Night Movie: 
” The Day of The Triffids.** 

GRAMPIAN 

930 am Sesame Street. 5-46 pm The 
Incredible Hulk fallowed by Highland 
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RADIO 1 

... _ - . ^ j _ Due to technical diffl cutties, figures 

(S) Stereophonic broadcaet for UK wp ao ratings, prepared by 

cm ,« Audlt » o* GrMt B rita > n ‘ot *e Joint 

Playground, ZOO Tony Blackburn with JfW !"! ' I 

Junior Choice. mOO Peter Powell. 1.00 Advertising Research (JICTAR). are 


Darkness. 11.16 Love . . . The Universal 
Migraine (S). 1.45 Signing On. 1Z00 
News. 


TV RATINGS 

w/e March lfi 

U.S. TOP T0I (Nielsen Ratings) 

1 60 NfinutBS (news) (CBS) ... 28.8 

2 Dukes of Hnzard (c o me d y) 

(CBS) 2S.9 

3 MAS.H. (comedy) (CBS) 26B 

4 Alice (comedy) .'(CBS) 26.6 

5 Real People (series) ...(NBC) 26.5 

6 Dallas (drama) (CBS) 25.7 

7 Throe's Company (comedy) 

(ABC) 24.9 

8 One Day at a Time (comedy) 

(CBS) 24.5 

9 Different Strokes (aeries) 

(NBC) 244 

10 Hat's Incredible (ser.) (ABC) 23.6 


AMBASSADORS. S. CC- P1-S36 117T. 
Moa--Frl. B.OO. Saturday 5.00 & 

8.00. EMLVN WILLIAMS as Dyton 
Thomas GROWING UP. 

APOLLO THEATRE. CC S. 01-437 2663. 
Group salm STB 6081. Em B. Met. Thur. 
S. Sat 5.30 and B-30 TIMOTHY WEST as 
BEECHAM by Caryl Brahrru and Nod 
Sherrill. Directed by Patrick Garlan d. 

ARTS THEATRE. 01-636 2132. Tom Stop- 
pard's Dirty Linas. Mon, -Thur*. 8.30. Frl. 
& Sat 7.00 A 9.15. NOW IN ITS 
FOURTH YEAR. Lowert-ortcrd best seats 
in London. Plus ISe temp- memo. Special 
terms for parties 

ASTORIA. CC. S. 01-734 4291. 01-439 
8031. 01-734 43159. Mon. le Thun. 

B.OO. Fri. and Sat 6.10 and 8-50. IPI 
TOMBI. 5th GREAT YEAR. Lowest 
Priced Musical in the West End. Seals 
£2. £3. £4. £5. Reduced rate Group 
Boo tin os 01-839 5092 (special offers!. 
Enter Holiday p*i+» Good Frl. 6.10 and 
8.50. Eaater Mon. 8 Pm. ' 

BOULEVARD TH. it the Raymond Revue- 
bar. Wilton Court. Brewer Street. CC 
7*^01^37 2661 PAUL RAYMOND 
PRESENTS America's Sex Queen Live on 
Steve- MARILYN CHAMBERS. Mint 
end April 5 Prior to American four. 
Twice nightly Mon-Sat 8.0 and 10.0 pm. 



COMEDY THEATRE. CC. 930 2S78 
Mon t_ 9. OO . Mat Frl. and Sat. S.30l 
ROCKY HORROR SHOW. Group 
Sales Bee Office 01-379 6081. 



THEATRES 

A COCHRANE TH. CHARLIE 
In UBU by Soike M.iiiaan. 
by Charles Marowits. Mon.-Fr; 

I A B-30- BkM. 245 7040. Hall 


a. Sat*. 5 A B-30. Bkgi. 24 
Price prevs. Z7 2d. 29 
31 Mar. at 7. 


24. 29 Mar. Opens 


nwinj. or yorvs. 


GLENDAJArtSON POSE. A 

fed A 3Sr sP^oo^- bm - M »ts. 

FORTUNF. S. CC. 01-936 22sa 

WSnigg^AC e'£ m,s ^ 

01-83G 4301. Bro*, P OQ I 
(jharp)...Fri. and Sat 5.30 and B an 
Gareth Hunt In PEATHTWAP. 30 ‘ ! 

GWWE THEATRE. S. CC. 01 -aa? inj i 
93FS8& S? 6061. Eras 8 00. V?at ' 
niH' 9 5.00 and B.15 Bervl 

Foster Peter Bowli**. i7n i 

TORN IN ™TGARB^ P ??;«Er e J s I 
Gifford Wll llami. ” 5, h> i 

GRttNWIOf pn-ATRE. 5. CC. SSB 77vT I 

tin£ s 'to?- 0 &bg a 'b& 5sA 30P KX^S i 

AITKEN, MTCHAEL^YSTgN M ARIn 

wrA.” RUfflfcT^raMaS: 

A new play bv John Pexcck. 

HER MAIESTY’S THEATRE. 930 eRnu - 

Safes' 


pm Adrian Juste (5). ZOO Paul not eveiieble this week. 

Gambaccini (S). 4,00 Rook On Satur- 

day (S). 7-30 Steve Wright. 10^K) AI ■■ 

Matthews. 1 ZOO- 6. 00 am As Radio Z 


RADIO 2 

5.00 ftm Nawa Summary, 5.02 Tom 
Edwards (S). 8.03 Racing Bulletin, 8.06 


CHESS SOLUTIONS 
Solution to Position No. 312 
I...P-K5 chi wins. If 2 KxB. 


David Jacobs' with Star Sounds (S). P-N7; 3 R-QB8 (hoping for 


10.02 Pore Murray’s Saturday Show 
(S). 1.02 pm The Newe Huddlino9. 


PXQ? 4 R-N8 ch), K-R2; 4 P-N7, 


67a: MbTSS R-QNS: 5 R-B7 ch, K-R3I and 
(i.3o, 1.50. 2.20, 3.oo, 3.45. 4.42 and queens. White tried instead 
at 5.00. 5.4B classified check); Don- o K-N2 but resigned after 
caster Racing (1.30. 2.10, 2.50, 4.50 9 p T p .v. o vki mi 
and at 5.45 clossified check); Bad- 2...RXP CD. 3 K-Nl, BxE. 
mrmon (1.30. 2.00, 2.30. ns. 430. Solution to Problem No. 312 

5.35) John Player All-England cham- - prta /ehna^f 9 bam«\ 

oionahlos: Soorfo Reonrt (5.001. 0.03 1 SrQ» (threat 2 B-QN3), 


mrmon (1.30. 2.00, 2.30. 3.15. 430. Solution to Problem No. 312 
5.35) John Player All-England cham. - p/ia /ehna^f 9 n/lTSIl) 
pionshlps; Sports Report (5.00). 8.03 „ L R ^ 6 J™? 4 2 
Europe BO. 7:02 Beat The Record. 730 R-B3 ch; 2 RXR, OT If KXP; 
Big Band Special (S). 8-02 Saturday 2 R-QB6, or if N‘B6l 2 R-Q4, (W 

KS7m.l, jSrnWr. fit sJSS J™: * 

Desk. 11.10 Bob Kllbey with The Late 2 Q-R4, Of If BxKP; 2 R-Ql. 


KINGS HEAD. 01-2Z6 1916. Dnr. 7. 
Show 8. CATCHPENNY TWIST By 
Stewart iParkar Extra pert, tomorrow. 

LYRIC HAMMERSMITH. 01-741 2311. 

West End Box Otter 836 A207. E««. 
7.30. Thur. Mat. 2.M. Sata-^S A 8.15. 

MAKE AND BREAK 
Bv Mkhael Frayn, with Leonard ROMUer 
and Prunella Scales. 

LYRIC STUDIO: Eve*. B. Sat*. B.20 
FOCO NOVO Wovzccfc by George 
Buchner. Director Nell Johnston, can 
includes Karl John ion and Gwyneth 
Strong. 

Late Nlgbt Sherri THE HAPPY HOUR 
Jonathan Adam* and hi* Orchestra. 
Tent & Wed. to Sat. Eves. 10.15. 5es. I 
■ 10-45. * 

LYRIC THEATRE. CC. 01-437 36S6 Group 
Sales 379 S061. Era*. 8.00. Wed. 5.00. 
Sat. 5.00 and B.OO. RICHARD BRIERS. 
PAUL EDDINGTON in MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. WEST 
END THEATRE AWARDS. 

MAY FAIR. S- CC. 01-M9 1036. Moo - 
Th. B.O. Frl.. Sar. 6.0 8.45. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCIS WHITE In 
APPEARANCES by Simon BenmuM. after 
Henry Jame*. 

NATIONAL THEATRE. 'S' MB 2233. 
OLIVIER /open stage): Today 2 AS & 
730 as YOU LIKE IT by Shakespeare. 1 
. Mon. 730 Othello. 

LYTTELTON {proaccnlum stage) Today 
3.00 A 7A5. Mon. 7 45 DEATH OF A 
SALESMAN by Arthur Miller. rNoie: 
Death of a Salesman replace* The* and 
Me 27 A 29 Marxh.1 
COTTE5LOE (small auditorium— all ticks. 
£3. Student Standby £1.20): Mon. to 
Sat. 5.30 THE ICEMAN COMETH 
Eugene O'Nelirs epic masterpiece (lasts 
5 hr*. >nd. 30 min. food-break> . 

Excellent cheap seats from 10 a.m. dav 
Of pert, all 3 theatres. Car o*rtt- 
l RMtewg* 920 2033. Credit card bka*. 

01,0 ’TSr ^ 7616 

Nimrod Theatre of Australia 
THE CLUB 

„ by David Williamson 
“hafully funny." The Time*. 

Until Apt, 13. E»g*. 7 JO. Sat. MaL 2.30. 

p *tACE CC. 01-437 GBS4. Mon^ThurmT 
a.oo. Frl.. Sat. 6-00 and B.40. JESUS 
CHB'ST SUPtRSTAR. Group oT 

379 6091 , LAST SIX MONTHS. ^ 

PALLADIUM, CC. 01-4X7 7373. YllC 
BRYNNER In RODGERS A HAMMER. 

KING. AND I also starring 
VIRGINIA MCKENNA. HOTLINE 01-437 
- Evenmas 7.30. Mat*. Wed. 

A S3L 2.45. special port. Good Fn. 7.30. 
? a i t E°^L pl<! ^* c Mat commence 

2.1S from April Z. 

PHOENIX THEATRE. CC. S. 01-836 2294. 
OPENING APRIL 10 at *O.TV 
Jw M «feS2SS.2l9 Sk ^.J. H J S UMBRELLAS 
Sf CHIBOUKS- „ HALF-PRICE PRE- 
VIEWS FROM APRIL 1 . Group u(n£ Hm 
Office DT-379 6 061. 

P h*S^ D 4va V te F Jc m ^ 9 am - A37 4506 CC 
bka*. 37a 6S6S. Today a a b royal 

laA!SS’. EAR f COMPANY m Han A 
comedy * aw “'4-w.nnlng Hollywood 

.TVs*,- ,? NCE * N A LIFETIME 

y A-«i OI U- t ue *- Wed.. Thur* m&e 
te* n -April 2. 3m&e. 5m&e>. Guardian 
G S m * ? du i* Blav PI AF ■ Mar. 
f0 , a 1- ARr. ImSe. It to is) with 
PIAF wBr te i Pe wlnn « r o' s award* m 

ISS: tiS SA” at toc AJdweh 4 w «- 

P E»m CE n nn W u ,l l n -Tw CC - 01-437 6B77' 

EvtTA 8, 2?'Tm? ■d 7 7,,IT *- * Sjt ,l 3 00 - 

SSJS,^ I'r" Rlg e end Andrew Uovd 
c™!Tuiw bT H *f»*4 Prince. 

Group sale* Boa Office 379 6061. 

P Cl^r£^ SJ^AtiS THEATRE. 930 0&8I. 

jgar-„ t F.- M ‘a i L T te. ^ * 

°0i C .3-q S knR, C & °1-7Sa 1166. Partial. 

Sat 3 0 V i e M ‘ ' Frt- 8 - 00 - Wed. 3.00. 

ASH In 00 ' Ji'A u ^ - J JAM 

CALVERT M iJ. C ’Jreek»i X>UCM - 
Rodiwwkr i7. WfORE THE PARTY Of 
MaJl3h»r^ ekl *5i 1, 5 tar ' r ^ W. Somerrat 
*' 6r TO M CONTI. 

; 5eiuti« ul Perform* nws,” F.T. 

i R At Y ^ao"n ,t iSr o f?^5- «. 01-734 1593 
I PAUL 00 ' RAYMnwS 3 **’■ ° BW * S wSe 

RutalCQURTtmeatje UPSTAIRS. 7M 

Hi”” 

. Lutbfffi, ShefT,n on SOfW Of 

^iatln5T T -r N,S * CC - 836 1443. fyV*- 

two ^^sararoS^rt. mft 
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The 
piano 

restored \ 

\ 

BY JANET MARSH 

IN THE West End saleroom, % 

“musical instruments” gen- i 
erally used to mean the- violin 
family, with only an occasional 
scattering of exceptional wind 
and early keyboard instruments. j 
Old pianos rarely featured, hut - 
were usually left to junk fnrni- 
ture auctions and the fate — for 
square pianos at least— of being v 
eviscerated and turned into ' 
dressing tables and writing * 
desks. 

The problem with early 
pianos is that they do not '■ 
survive well. However fine the ^ 
cabinet making, the working - 
parts tend to suffer with time. 

Wooden frames inevitably twist K 
under the tension of the strings; 
they are hard to keep in tune. 

They can be restored of course; 
but the cost of proper restore- t. 
tion (as distinct from the 
amateur botching ' that has .-3 . 
ruined many a fine old instru- 

S“*e «*" *»**'«'■ °“ Mi " 

the instrument Buying an not the single compromise note ShudL bad evidently a keen man’s jealousy of his employee’s 

antique piano can be a daunting with which the player must be eye for a good workman prowess led him to post Field 

and discouraging affair. satisfied on even the most of ^ 0 ne-time t0 St Petersburg where, with- 

Today however attitudes to sophisticated modern pianos. , j a J" xriS^z! out a o{ Russian, he was 

antique pianos have changed Piano manufacture was employees, Jacob Kirionau— tQ d much Q{ ^ 
somewhat, largely due to remarkably tardy in this whose firm was also represented ^ 

modem interest in hearing country, where makers in the Broadwood collection — _ . .. 

music played on the instru- remained loyal to the older was reckoned in his younger p i ai !£ ^ *r c 

meats for whit* it was keyboard instruments like the days to have saved the harpsi- b -' 

originally intended. harpsichord and spinet for more chord from total extinction. The JSEjS? iSJ? 

The restrained and singing than 50 yeare after the guitar bad become so fashion- 5™E5.. the ear ^ iest En « lish 
tones of a Viennese 18th invention of the piano by able as quite to oust the key- 

century ‘ piano are infinitely Bartolomeo Christofori in board instruments. Kirkham 53 h?? 1 

better suited, for Instance, to Florence in 1709. By 1826 had the bright idea of buying 1 r?° in Philadel- 

the performance of Mozart than Christofori had arrived at all up a large quantity of guitars - p . ‘ ™ piano is also an early 
either the more sonorous the essentials of the modem and then giving them * along y ifitanc ? of . ^ ie . a meta ^ 

English instruments of the piano. with free tessorui to selected flram ? t0 ob ” a . tle the dao ®f r 

period, or modern pianos whose Piano making was finally shop girls and street ballad ^ arpu ^L a J 3d “ 
volume must be scaled down to brought to England in 1760 singers As thev strolled and dej ?°“ stra t 1 £ 11 of the cabinet 
the music. Clementi and Liszt when a dozen German musical strummed in the London craft. When closed, the 

played upon and composed for instrument makers whose trade streets the euitar raoidlv went “* tran l ei,t ...J 00 ** 8 , * ke f n 
instruments of totally different had been ruined by the Seven out of'voeuewith the smarter f.SS?”-* „ chlffonjer jn toe 
technical and musical character. Years War arrived in London ££ Sd sftii^b^nsichoS was <£®cian taste. 

This week Sotheby’s held in search of work. Their success rehJSted narpsicnoru was The nineteenth century was 

perhaps the most notable sale in converting the conservative toe true Age of the Piano. By 

to date of historic pianos — a British to the piano earned Performers of the Georgian mid century every respectable 

dozen- of the 27 instruments on them the title of ‘‘The Twelve period were often involved in household had to possess an 

sale came from the collection of Disciples," Zumpe (or Zumpe) ^e manufacture of instruments, instrument; the well-to-do 
John Broadwood and Sons. was one of the 12. and took a Muzio Clementi, for instance, changed their models as we 
Historically the most job in the factory of the greatest who bad been brought to change our cars today. By the 
important of these was an harpsichord maker of the day England in JL770 as a musical 1880s London had 200 manufac- 
instrument by Johannes Zumpe, in England, the Swiss Burkhardt prodigy, “ The Young Roman," turers and an annual output of 
who is reckoned the first piano Tschudi, whose name was went into partnership in 1800 35,000 instruments; while 

maker in this country. Not anglicised to Burkat Shudi with Frederick Collard, taking France was turning out 20,000, 

only is this the earliest of Shudi was to father one of over the pioneering firm of America 25,000 and Germany 
Zumpe’s pianos at present the great pianoforte dynasties; Longman and Lakey. ' Clementi 73,000 pianos a year. Very few 
known— it is dated 1766— but in 1751 he engaged a young employed the young Irish of the survivors of this Great 
for part: of its compass It is Scottish apprentice, John virtuoso and composer John Piano Age, the would-be In- 

enharmonic, that is, tiie sharp Broadwood, who later married Field . to demonstrate instru- vestor should be warned, have 

and the flat of successive notes Shudi’s daughter and became mentis .in his London showroom, as yet acquired any substantial [ 
are separate and distinctive, and his partner and successor. It was rumoured that the older commercial value. 



Beautiful soup . . . and where 
t/urstockpot cook scores 


BY JULIE HAMILTON 

SOUP-MAKING* divides thS 
cooks into stock-pot creators 
and stock-cube users. 2 must 
confess to admiration for the 
permanent stock-pot cook- I 
have been one but I have never 
been able to keep it up. Just 
when Z most need a stock pot 
I ain without It and have to 
revert to the cube. Not that 
family or friends ever spot the 
difference, so I continue with 
the cube until conscience tells 
me that, since I cook for a 
large family, it would be pru- 


dent to have a stock pot And 

^'Cart again. 

X. iny opinion the finest 
, PJore made by Victor Sassi 
TV.* restaurant 

I t S L G f^ ssar . la Soho. In- 
-f -^^jnclined to think 

£5 ■» a. 

The recipes v?KL f H 
my own creation\,;r 
the Hungarian influes: 
the exception of .the%b ^25 
cauliflower soup they cV“» 
be made in less than an hmKr 




Rare pianoforte by WKfiam Southwell, Dublin 


CAULIFLOWER AND FISH 
SOUP — serves 6 
11 lb eoley or eod.or haddock; 
1 large cauliflower; 1 onion 
finely sliced; 2 or 3 sticks 
celery, finely chopped; 1} 
pints water; 2 oz hotter; Juice 
of half a lemon; { pint dry 
White wine; hay leaf; 8 oz 
sour cream; 1 teaspoon 
sweet paprika powder; plenty 
of freshly ground black 
pepper; finely chopped chives 
or parsley for garnishing 
Bone and skin the fish (re- 
moving the skin is much easier 
if boiling water is poured over 
it first). Cut the fish into 
finger-size strips, put half of 
it in a dish and sprinkle 
generously with salt and lemon 
juice. 


Saute in butter the onions, 
celery and three-quarters of the 
cauliflower which you have 
broken up into florets. Add the 
half of the fish that is not soak- 
ing in the lemon juice. Pour 
in approximately 14 pints of 
water. Season generously with 
black pepper, salt and the bay 
leaf. 

Cook until the vegetables are 
soft then, having removed the 
bay leaf, put through a sieve 
(or put in a blender and then 
through a sieve). Place the 
remaining fish and cauliflower 
in a saucepan and poor over 
the now purged fish and veget- 
ables. Add .the wine. Bring to 
boiling point and s imm er very 
gently, for not more tban 20 
minutes. Warm a soup tureen, 


tip into it the sour cream mixed 
with the paprika powder and 
pour the soup on top. Stir 
gently but thoroughly, adjust 
seasoning, serve garnished with 
a sprinkling of chopped chives 
or parsely. 


PARSNXP AND ORANGE SOUP 
— serves 4 

i lb parsnips; 1 small onion; 
If oz butter; finely grated 
rind of half an orange; juice 
of one whole orange; 1 pint 
Sjtear veal or chicken stock; 
Xt and pepper 

narsrLthe onion finely, cut the' 
you hW 1110 Pieces (if 

food nro<£ Magimlx or other 

dfce. wbidftr copper 
onion and paKjf^: to e 

ter, add the dfe* ,n ** 
stock and the T5P " Bd ! . the 
Season with salt anw* 
cook gently until 
are soft Put in a liqEFr'P 5 
then pass through a s^® r ' 
Reheat and serve. X; 


teaspoon brown sugar; 2 pint 
dear chicken stock; 5 oz 
cream or soured cream 
Fry the minced bacon until 
crisp. Chop the parsnips into 
small pieces and fry them with 
the bacon. Add the curry 
powder and sugar, stir and add 
the stock. Cook for approxi- 
mately 20 minutes or until the 
parsnips are soft. Liquidise and 
pass through a sieve. Add the 
cream, reheat, adjust seasoning 
and serve. 


LIGHTLY CURRIED PARSNIP 
SOUP— serves 4 
i lb parsnips; 2 oz fatty 
bacon, finely minced; Z scant 
teaspoon curry powder; i 


BRUSSELS SPROUTS SOUP 
— serves 6 

lj lbs Brussels sprouts; S oz 
fatty bacon, finely minced; 
2 pints stock (chicken or 
veal); 6 peppercorns; 1 
dessertspoon white wine 
vinegar; 1 pinch dried rose- 
mary; salt and pepper to 
season: parmesan cheese 

Fry the finely minced bacon 
until crisp, then saute the 
sprouts in it, add the pepper- 
corns. rosemary and stock 
Bering to the boil and cook 
jgrtly for approximately 35 
thr$c s - Liquidise and pass 
saucek a Return to 

Taste >5 nd a( ^ toe vinegar. 
Serve w?k ad ^ ust ^^soniM. 
parmesan cb? sprinkling of 


BRIDGE 


E. P. G. COTTER 


ENTERTAINMENT GUIDE 




ODtON MARBLE ARCH W2. 1 01-723 

2D11I2}. ONE FLEW OVER THE 
CUCKOO’S NEST <Xi. Sep Drops. Sun-Frl 
3.45. 7.40. S«. 1.1S. 4.40. 8-05. Even- 
ing Perl & Weekends may be booked In 
advance. 



THE ANNUAL bridge match 
for the Guardian Trophy be- 
tween the Lords and Commons, 
which took place at the tan on 
the Park, was as usual a most 
enjoyable occasion. The Lord's, 
the ante-post favourites, duly 
won by some 1,000 points over 
the 24 deals. 

The Lords started off by win- 
ning the first rubber in three 
hands. This was the first hand 
dealt by East: 

N 

♦ K J 5 
ri Q 9 3 
OQJ932 

♦ 9 5 

W E 

* Q 9 * 10 6 4 3 2 

<7 J 10 6 7 4 

OK 10 7 O AS 4 

4 A J 7 3 2 + 10 8 4 

S 

+ A 8 7 
9 A K8 53 
0 6 5 

♦ KQ6 


With the Lords North-South 
the bidding was short and 
sweet After a pass from the 
dealer South hid one heart. 
West said two clubs, North 
raised hearts, and South said 
four hearts, making 10 tricks. 

ta the other room the Com- 
mons allowed themselves to be 
talked out of game. South again 
opened with one heart but 
Harold Lever, sitting West, 
doubled. North passed, and 
East took out with one spade. 
South now passed, and West 
feeling that the opponents bad 
the balance of the cards, bid 
two spades, and there the bid- 
ding ended. Hearts were led. 
and the declarer went down 
three, mercifully undoubled. 
North should certainly take 
some action over West’s double 
— probably two hearts is as 
good as anything, and to be 
preferred to a redouble. So at 
the end of three hands the 
Lords were over 800 points to 
the good, which represented 
most of their final winning 
margin. 

After South's opening bid of 
one heart West should pass — 
the overcall of two dubs can 


easily be severely penalised. In 
the other room the take-out 
double with only a doubleton 
spade is hardly to he recom- 
mended, but it was. of course, 
part of the psychological war- 
fare by which Harold Lever 
hoped to confuse his opponents. 

There was a grandstand finish 
to the match. Tbe last hand 
was dealt by East with both 
sides vulnerable: 

N 

+ A K 
Z> A 9 
C K 7 5 4 3 
+ A Q 6 3 

W E 

+ J6432 + Q 5 

CQ88 O 10 7 4 3 

OQ9 O A 8 6 2 

+J52 +874 

S 

♦ 10 9 8 7 
C7K J52 
O J 10 
+ K 10 9 

For the Lords after three 
passes North bid one diamond. 
South replied with one no 
trump, and was raised to three 
no trumps. West led a spade 
to the King, and the declarer 
played very well in returning 


a low diamond from the 
West won, and continues 
spades, dummy's Ace won, an<P 
another diamond was led tD the 
Knave. Now the contract was 
on ice. All tbe declarer had to 
do to ensure his game was to 
set up another spade trick: by 
leading his ten. 

In the other room toe Com- 
mons knew that bidding game 
was not enough — they needed 
a slam. Again North opened 
with one diamond. South said 
one heart, and North rebid 
three clubs. South raised to 
four, and North went to six 
dubs. 

East led the five of spades, 
on which West wrongly played 
the Knave, and the King won. 
Now our- cartes ou vertex the 
slam is makeable. The declarer 
cashes his spade Ace and the 
Ace and King of hearts, ruffs 
a heart in hand, and draws 
three rounds of trumps, finish- 
ing on the table. He makes his 
heart Knave and two spades, 
and plays West for the diamond 
Queen. 

However, the declarer could 
not read the position, tried 
to ruff a diamond on the table, 
and was ove miffed. 


Christie’s 

Experience & Expertise 

Born in 1860, Rene Lalique was perhaps best known for bis 
early jewellery and superb decorative glass work of the Art 
Nouveau and Deco period. One aspect of this however which 
has increased perhaps beyond proportion in popularity in 
recent years is, quite surprisingly, Lalique's magnificent 
range of moulded glass motor car mascots. 

Lalique mascot production got under way in the nud-1920s 
and rapidly became extremely popular. By 1932 forty-two 
different designs were listed in the Lalique catalogue of that 
year. Included in this is what has become probably tbe best 
taiawn of all. No. 1147, Victoire (The Spirit of the Wind) 
illustrated below. 






This piece, originally designed exclusively for tbe Minerva 
motor company, has become tbe most sought after and 
indeed valuable of all “mass produced" mascots. 

It is interesting to note that a large number of Lalique 
mascots were imported into the UK and only comparatively 
few have come to light in recent years. They are generally 
found mounted on chromium or nickel-plated “barrel" bases 
more often than not fitted fbr electrical illumination. These 
bases are usually inscribed Breves Galleries. Knightsbridge, 
SW3 the company who patented the base in 1929 and who 
marketed Lalique mascots in the United Kingdom. Tbe 
mascots themselves are marked with a moulded signature 
R. Lalique and etched mark France. 

Tbe item illustrated above is included in a sale of Motoring 
and Railway Art on April 15 at Christie’s South Kensington. 

For further information on .this sale or future sales, please 
contact Robert Brooks at Christie's Sooth Kensington, 85 Old 
Brampton Road, London, SW7. Tel: (01) 581 2231. 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St. James's, London SW1Y GQT 
TeJ: 01-839 9060 Telex: 916429 Cables: Christian, London SW1 


CHESS 

LEONARD BARDEN 


Last month’s City of London 
congress, staged at City 
University, attracted over 750 
entrants and was fresh evidence 
of the many active chessplayers 
in tbe capital. Added to tbe 
well-established events at 
Islington, Sutton, Charlton, 
Ilford. Evening Standard, 
Enfield, Lloyds Bank, Harrow 


POSITION No. 312 

BUCK (6 men) 


mm 
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mm 


and Lambeth* it makes for a 
thriving circuit which no other 
city in international chess can 
match. There is at present no 
London individual champion- 
ship and I should like to see an 
enterprising sponsor set up a 
Grand Prix type final including 
the winners of these opens plus 
London grandmasters and 
masters. 

The final round at City of 
London illustrated the style and 
approach which brings success 
in weekend events. In the 
circumstances of a decisive 
match or tournament game it 
pays to opt for a reliable open- 
ing system known from previous 
experience rather than go for 
an attractive but unclear tactical 
plan. Last round jitters can 
affect the most hardened cam- 
paigner but are less likely to 
cause blunders in a calm 
strategic position. Under 
circumstances of tension, judg- 
ment is more reliable than 
accuracy of calculation. 

At the start of tbe final game, 
Murray Chandler of New Zea- 
land and Craig Pritchett of 
Scotland, both international 
masters, shared the lead after 
winning four each and -drawing 
with each other. Pritchett was 
paired with an opponent he had 


met only a few weeks before 
in the * Middlesex League. 
Normal policy in that situation 
is to vary the opening rather 
than risk a- surprise improve- 
ment, - but the XM decided to 
repeat his earlier plan since it 
was based on solid, initiative 
chess. Tbe result proved him 
right. Black never escapes the 
bind on his position, while 
White steadily builds up 
pressure. Pritchett won com- 
fortably, and he and Chandler 
shared first prize. 

White: C W. Pritchett (Scot- 
land). Black: C. M. Cooley 
(Central YMCA). French 
Defence (City of London 1980). 

1 P-K4, P-K3; 2 P-Q4, P*Q4; 
3 N-QB3. B-N5: 4 P-K5. Q-Q2. 
Black intends P-QN3 and B-R3 
to exchange tight-squared 
bishops, but the immediate 4 . . . 
P-QN3 allows 5 Q-N4, B-Bl: 6 
N-R3! when Tal Karner, Tallinn 
1979, continued in White’s 
favour 6 . . . B-R3; 7 N-QN5, 
Q-Q2; 8 P-QR4, N-K2; 9 N-B4, 
N-N3; 10 N-R5, R-Nl; 11 B-R6! 
After the text 5 Q-N4 is harm- 
less due to 5 . . . P-KB4. 

5 KN-K2 (to avoid doubled 
QBPs), P-QN3; 6 P-QR3, B-Bl. 

In the earlier league game 
Black chose 6 . . . BxN eh, but 
then 7 NxB, N-K2: 8 Q-N4, 04); 


9 P-KR4 gave White a strong 
attack. 

7 P-KN3, B-N2; 8 B-N2, 
P-QB4? 

This proves loosening. Onre 
Black has decided on early QB 
development, it is normal to 
delay the QBF's advance in 
favour of N-QB3, O-O-Q. and 
king's side development. 

9 0-0, N-QE3; 10 R-Kl, KN-K2: 
11 PxP, PxP.. 12 N-B4J N-Q5. 
The flaw in Black's plan is that 
the natural N-B4 allows 13 
QNxP! PxN: 14 P-K6 with a 
strong attack prepared by 10 
R-Kl. To avoid this Black is 
forced into artificial knight 
manoeuvres which give White 
.control oo both wings. 

13 P-QN4! PxP: 14 PxP, N-N4; 
15 N-R4, N-Bl: 16 N-Q3, N-N3: 
17 NCR41-B5. Q-Bl: 18 Q-N4, 
B-B3; 19 P-R4, N-B 2; 20 P-R5, 
P-KR3: 21 B-K3, B-N4; 22 B-Q4, 
B-B5: 23 R-R5. 

With the central dark squares 
firmly in possession. White goes 
for the weak QRP. 

23 . . . N-N4: 24 B-K3, QBxN: 
25 BxB, N-B2: 26 KR-R1, Q-Nl; 

27 B-B3, N-Q2 (losing at once, 
but B-Q1-R4-B6 is hard to meel); 

28 NxN, KxN; 29 P-N5, P-R3: 
30 P-N6, Resigns. 

A game easy to understand 
but instructive in its approach. 


WHITE (5 1 


C. Cuartas v. M. Chandler, 
City of London Open 1980. This 
knight pawn race between the 
i leading masters of Colombia 
and New Zealand helped to 
settle first prize. What should 
Black (to move) play next, and 
how should the game go ? 

PROBLEM No- 312 

BUGK(7 men) 


LEARN GERMAN IN GERMANY! Fremd- l BOOKS FOR INVESTMENT. KsnuKUMd 


LEGAL NOTICE 


.. CRANE KALMAN 
GALLERY 
178 Brampton Road 
London, SW1 - 01-584 7555 

flUFY, ■sSSnck, Sffmo, 

UTRILLO, VAN GOGH, 
DEGAS. MOORE, j 

SOTHERLAND. LOWRY, 
NICHOLSON, etc. 

Until 3 April. 

MoiL-Fri. lOfl - Sats. 104 


m CUFFORO WVBS— Mrf 

Wood etwrwliw- AprM *■ 

nitre. Major VietortM and Pr*- 

4 noms 9. Cwfc St,, 

WORKS ON PAPER AND 
fegffi feuS: until 10 April. 457 MM. 


iprxhen-fiutiCUt MAWRIZKI. Intend* 
counts — Surma the holldBir ptriM. aim 
P lease request prospterucl Wimelm- 


Book Corner, speda lists HI AntlQuarian 
Children's & illustrated Books, 13 Church 


Blum-StrasM 12 14 D-fiMO HEIDEl j st> wndon NWB. 724 2320. Catalogues 


Gloucester 

THREE 



253rd Three Choirs 
Festival Gloucester 1980 

16th-23rd August 
Brochure available: 

Festival Office, Community 
House, College Green, 
Gloucester GL1 2LX 
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WHfTE(11 nen) 

White mates in two moves, 
against any defence (by A. van 
der Ven). This has proved a 
difficult problem for many in 
the past, with solving times 
reporter of an hour or longer. 

'Solutions Page 14 


HILL & SMITH LIMITED 

Steel Stockholders- Manufacturers of Safety Barriers and Steel Untels*Drop Forgers 


• 1979 turnover £1 6 million - pre-tax profit £880,138. 

• Dividend increased byl 61% to 3.5p per share. 

• Further 1 for 10 Scrip Issue. 

• Profit growth willbe renewed if industrial disruptions " 
end. 


Addressing the Annua! Meeting Mr.Tom Silk, the Chairman, 
announced the acquisition of British & Midland Stampings 
Limited, steel drop forgers. 


Copies of the Report: and Accounts a/e available from the Secretary, 
Hill & Smith Limited, P.O. Box No, 4, Brlerley Hill, West Midlands, DY5 ML 
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A chilly 
ahead 


time 



Budget: Sir Geoffrey 



room 




BY PETER RIDDELL, Economics Correspondent 


THE COUNTRY is looking 
forward to Sir Geoffrey Howe's 
second Budget without any of 
the pleasurable anticipation 
which preceded his first. Things 
have changed sharply for the 
worse, at home and still more 
abroad, since May, and everyone 
is braced for yet another dose 
of austerity. Forecasts vary 


ignored would be to destroy 
their credibility for the future. 
Unhappily we have to start from 
here. 

It is when we look beyond 
the next boggy stretch of going 
that we can see a prospect which 
may give us the hope to 
persevere. The enormous rig 
in oil revenues which will be"* 
in 19S1-S2. and gather 


S IR GEOFFREY HOWE's 
second Budget next Wed- 
nesday will be very d r 
ferent from his first ® 
months ago. Last June*.* “V; 
big election victory . ' to 

.jiicy on a new 

balanc? now ^ Sir Qg^gy jj a5 

less freedom of 


BUDGET READY-RECKONER 


large 

festo 


Bu 4 


Income Tax 

—change single person's 
allowance by £10 
—change married allowance 
by £10 

—change lower rate, by lp 
—change basic rate by lp • 


Present Amount/Rate 


£1,145 

£1,815 

Z5p on £750 

30p on next £9.250 


Rill year 
effect at 
1979-80 
incomes 
/prices 
£m 

37 

34 

180 

495 


WHERE THE MONEY COMES FROM 
AND WHERE IT IS SPENT 

Expenditure m 1989-81f 


flSaoeuvre, partly as a direct Corporation Tax 
I i* i: ^ ~ —change main 


ui 4uaL?iu ( Y. fuicuiaia vox y jjj tjnu rvi , 

from a pretty gloomy monetar- subsequently, will, transfer.^- 
ist outlook from the London job of Budget-makin^^.^ ^ 


ist outlook from the London 
Business School to downright choice of evils 


alarm from some of the private benefits. c “ ttjn ^. - raiTect -yj 


sisrstf-,1 

markets: cutting 


the capita 1 . 

taxes wili*" eTlve incentive. We 
wl jj kg J»le to afford both. This 
js w «n the real North Sea 
b er rft will begin. 


users of the Treasury model: 
everything is slowing down 
except inflation. 

To judge from the general 
tone of comment. 19S0 in isola- 
tion is almost too horrible to 
contemplate. 

It is true that there are one Contrast 
or two grounds for modifying 

this despair. Recent proj~ . However, if our own pros- 
tions of public sector borro'-tng peets will be more summery 
have suggested that the ot soon, the same cannot be said 
achieving a better °““Ce f 0r countries which have not 
between fiscal and r ™°neraiy s hared our good fortune — 
objectives is not which means the rest of the 

as was thought,-* world, with the single exception 

ago. The wide figures this of Mexic0 The Carter mea s- 

week d0 ares, designed at long last to 

show. uil *t x ‘ check the runaway expansion 

of dollar credit, have inspired 
spearhead of Bntah industn, widespread fears of general 
that P art involved jn export recess i on . s hot through with 
markets, is a great deal closer nastier pommies, including 


,tb - international standards of 
efficiency than the deplorable 
average. 

It is also a little paradoxical 
tn pin great weight on economic 
forecasts at a time when they 
have proved more than ever 
unreliable, and now vary 
wildly. All the experience of 
recent years suggests that stag- 
flation. while it is an obstinate 
plague, does permit a sluggish 
momentum in the econoniv 
which responds very little to 
attempts at management. 

Wage claims 

All the same. 19S0 remains a 
forhidding prospect on any 
reading of the omens. The 
Governor of the Bank of 
England pointed tn our central 


protectionism - and financing 
crises in the third world. 

Is it possible for Britain to 
prosper in an unprosperous 
world? The contrast is unlikely 
to be as great as it seems. If 
indeed there is a general reces- 
sion. the real price of oil — and 
with it, our own oil revenues — 
will probably fall, as it did as 
a result of the 1975 recession: 
but at the same time, a drop 
would relieve some of the 
severest pressures affecting the 
weakest countries. But on any 
likely scenario, our medium- 
term prospects are better than 
average. 

The question for the markets 
is how far the good prospect 
over the horizon will influence 

domestic trouble when he said *Vahea7 Thesis noToubt 
that excessive wage settlements *£!> l_ e .fl! ‘L™- 
have enormously worsened our 


result of his earlier actions. 
The Conservative economic 
strategy with its emphasis upon 
restoring incentives and reduc-. 
ing the role of the state was 
always bound to take time to 
show any positive results. But 
even on its own terms the 
results so far have been pain- 
ful and, in many respects, dis- 
appointing. 

Moreover, the June Budget 
looked risky at the time. It 
depended for its success upon 
favourable fiscal and monetary 
developments and upon a 
favourable response from pay 
bargainers to the switch from 
direct to indirect taxation. Tn 
the event, however, public 
sector borrowing was high at a 
time when bank lending to 
industry was also buoyant and 
the result was an acceleration 
in the rate of monetary growth. 

At the same time, the 
response to the 4 per .cent 
increase in retail prices caused 
by the Budget was a 'corres- 
ponding increase in inflationary 


—change main rate by 
one percentage point 


52 per cent 


85 


National Insurance Surcharge 
—change rate by 
one percentage point 
Indirect Taxes 

— beer, lp a pint change in duty 
— wine. Ip change on glass in pub 

— tobacco, Ip change on average 
packet of 20 cigarettes 

— petrol, 2p change in duty on 
gallon 

— Value Added Tax, change rate 
by one percentage point 


Revenue in 1979-80* 

Income Tax 
Corporation Tax 
Petroleum Revenue 
Tax (PRT) 

Capital Gains Tax 
Capital Transfer Tax 
Value Added Tax (VAT) 
OiT Duty 
Tobacco Duty 

Alcohol Duty 
Vehicle Excise Duties 
National Insurance 
Surcharge 


£m 

19,655 

4,850 

730 

390 

340 

8325 

1900 

2350 

2,400 

1,148 

2,952 


Soda! Security 

Education 

Health 

Defence 

Housing 

Environmental Services 
Roads/transport. 
Trade/industry /energy 
employment 
Law and order 


£m 

19,289 

9,246 

9.194 

8.062 

5.078 

V13 

2314 

24*70 

2,542 


3f per cent - 

650 

7}p a pint plus VAT 

105 

from 50p a bottle plus 


VAT 

35 

£11.77 per 1,000 plus 

21 per cent of price 

plus VAT 

15 

3632p per gallon 

plus VAT 

100 

15 per cent 

530 


Source: Treasury 


Indeed. Sir Geoffrey has made 
no secret of his determination 
to avoid ever again having to 
announce an increase in MLR. 
This . has become almost the 
main objective of his Budget 
Consequently, from November 
onwards the Government has 
been determined to adjust fiscal 
policy to permit a reduction in 
interest rates as soon as is com- 
patible with the objective of 


sharply in other years. This 
was taken at the time to imply 
a borrowing ceiling in current 
prices of between £9bn and 
£10bn in 1980-SI compared with 
an original target of £S.3bn in 
the current financial year and a 
possible outcome of nearer 
£9ba 

However, about a month ago, 
it became clear that the Govern- 
ment wished to go further and 


achievable in practice after the 
squeezes of recent years it is 
likely that the Budget docu- 
ments will assume savings of 
around £lbn. 

Apart from these policy 
changes of £1.7bu, Treasury 
estimates of revenue have been 
revised upwards to take account 
of the impact of the higher oil 
. price on Petroleum Revenue 
Tax and of the acceleration In 
earnings growth upon income 
tax revenue. 

The result is that the borrow- 
ing projection on' unchanged 
policies (and assuming index- 
linking of direct and indirect 
taxes) has been cut to' about 
£S}bn. This indicates that Sir 
Geoffrey can meet his borrow- 
ing target with a .broadly 
neutral Budget. Equally it also, 
shows that he has little freedom 
of manoeuvre since any tax 

changes will broadly have to •' 

offset each other- Some analysts duties may be limited because The Chancellor also .faces 
opposed to the Government's 0 f the Chancellor’s desire not calls for help from the tightly 
strategy would argue that if the to push up prices too far at a squeezed industrial sector. This 
. spending cuts are taken into time when the 12-month rate of could be via a reduction in the 
account the Budget is likely to retail price inflation is already employer's national insurance 
be not neutral but severely approaching 20 per cent Merely surcharge, which could be 
contractionary in a year when increasing these duties in line financed by a transfer from the 
output may fall by more than with last year's Inflation would North Sea oil sector. An 

add 1.1 per cent to the retail 
prices index. Seme increase 
still looks likely, however. 

Much of the Commons atten- 

SP be special help for corn- 

switches within the tax system Under legis- Panies whose stocks temporarily 

are much smaller than last latioil flOW before Parliament . . . 

y®?f- benefits will be increased each The Budget will also include 

The question of widest in- November In line with the 12- the first stage of me promised 
forest is how far direct and mon th rate of retail price infla- simplication andred action in 

tion, probably about 15 to ' 

16 per cent by then. There are. 


* Financial Stawmom and Budgst Report Juna 1379 (bBlors witb E700m on PRT 
from November measure*: VAT re yield £2ton more, in ■ full yMfJ- - ■ . . 

t Public Expenditure White Paper plans. November 1979, at .1979 survey prices 
(In practice those ruHns In autumn 1978). 


2 per cent and unemployment 
could rise by between 350,000 
and 400.000. 

So Sir Geoffrey faces a 
difficult balancing act and the 
result is likely to be that the 


increase in Petroleum Revenue 
Tax from 60 to 70 per cent on 
the rapidly rising profits is 
widely expected. Sir Geoffrey 
has already hinted that there 


indirect taxes and social 
security benefits are adjusted 


the burden of capital taxes 

eijeg^ndintbeskeof rad ucing the rate of monetary ac^^ radnci'mngta 5?B&|SS^S!= hare ££&&«* 

pay claims. . growth. - current prices betow the aUowance5 ta line wito last cSSent TaTnot ScreS positive to off £ and incentives 

ffi??ara« L SUabT D ea?e? 3 ‘ ear ’ s inflation under ** pr °- ^em™yment benefits by as to ownership of quoted shares 
SSShT t£?n£ Probably nearer vMmu of the 1977 ^nance ACt muC h as this in view of its (along the lines of the Loi 
ison tnan iaon would cost £lj}bn in 1980-81 belief that incentives to work— Monory in France) and to 

This target has. however, to (though this is assumed in the the gap between tidee-home pay- employee share and profit par- 

be set alongside projections that borrowing projection). If the jn and out of employment — ticipation are expected, 

borrowing could rise to Chancellor increases allowances should be increased. Earnings- A key test -for .the Budget will 

between £10bn and £10.5bn In by less than this he will be in- related benefits could also end- be how It is . judged, by 


prospects. The failure of both 
sides of industry to take any 
notice of a determined 
monetary policy has done much 
to produce the present situa- 
tion of high inflation, high 
interest rates and profit margins 
which inflation accounting 
would reveal as not merely 
inadequate, but very often 
negative. The Government's 
own failure to make its fiscal 
policy fit its monetary targets 
has done the rest. 

This has led some monetarists 
— including, it is reported. 
Professor Friedman, whose 
views will be stated on tele- 
vision tonight — to say that the 
monetary target itself is exces- 
sively tight; but unfortunately 
history cannot be rewritten. To 
yield now to the pressures 
which have arisen because 
monetary targets have been 


that for the time being high 
inflation and high interest 
rates will persist, both here and 
overseas, 'n Britain the pros- 
pect is somewhat complicated 
by the changes in monetary 
control tentatively announced 
this week. This will involve 
among other things the end of 
the hanking “corset," and an 
uncomfortable period while all 
the credit driven outside the 
banking system reappears in 
the monetary statistics, with 
the result that it will require 
extra effort to remain within 
the monetary targets. 

The fiscal balance, the tone, 
and the social acceptability of 
next week's Budget will deter- 
mine whether the market can 
look beyond these local difficul- 
ties, or whether the prospect 
of monetary strain and labour 
protest prolongs the chill for 
some time yet 


While the consequent rises in 
the rates of pay and price 
inflation have built up steadily 
since the summer, the monetary 
pressures had an immediate 
result. In mid-November, 
Minimum Lending Rate, which 
had already been raised from 
12 to 14 per cent in June was 
increased by a further three 
points to a record 17 per cent 

This is 'likely to be regarded 
as a key event in the Govern- 
ment's history. Up tiH then, 
ministers had argued that the 
ha-rah measures taken in June 
— higher MLR and VAT . and 
the cancellation of some 
Labour spending plans — would 
take time to take effect but 
further ' unpleasant medicine 
should not be necessary. 

But the mood changed after 
the rise m MLR an November. 
Tory backbenchers, who had 
been wholehearted supporters 
of the June measures, publicly 
questioned whether the 
balance of economic policy was 
right if it meant nominal 
interest rates at this level. 

These complaints led to an 
immediate reassessment within 
the Government, especially as 
Mrs. Thatcher, like other Prime 
Ministers, has been particu- 
larly sensitive about the mort- 
gage rate. While some minis- 
ter,* privately, and a handful of 
Tory MPs, publicly, have ques- 
tioned the basic strategy of 
relying upon a\ tight monetary 
policy to reduce the inflation 
rate, this policy remains un- 
shaken with the Prime Minister 
supporting the Treasury team. 
What has changed, however, is 
the recognition that further 
measures may be necessary to 
make this policy work. 


Fiscal policy 
emphasis 


Meanwhile, the main empha- 
sis of fiscal policy is upon the 
public sector ' borrowing re- 
quirement — broadly the differ- 
ence between revenue and 
spending— as one of the main 
influences upon the money 
supply. The main ministerial 
interest in the Treasury fore- 
casts of the level of economic 


1980-81 on- the basis of current 
policies. This is on the conven- 
tional assumption that both 
income tax allowances and 
customs and excise duties are 
increased in line with last 
year's inflation rate. 

But from' November onwards 


creasing the real burden of in- 
come tax compared with 1979- 
80, and more people will pay 
income tax in 19SQ-S1. 

An increase In personal allow- 
ances by less than the inflation 


All this Is likely to provoke 
anger on the Labour side and 
in order to offset accusations of 
a socially unfair Budget- there 
has been considerable pressure 

from Tory backbenchers for an ( - 

rate is possible in order to boost increase in child benefit This the growth of the money supply 
revenue. This may be justified is the only major benefit to be over the next few yeaxs and it 


the City financial markets. 
Analysts will be looking not 
only at the proposals for 
1980-81 but-also at the expected 
medium-term financial plan. 
This is likely to set a path for 


activity is in how they affect ^ Government started to try 0 n the grounds that part of last fixed in cash terms and not to Is regarded by some commenta- 


to reduce this figure. Much of 
the criticism after the Ml- 1 * 
rise bad been directed at tbe 
public spending White Paper 
produced earlier that month 
which showed that while pro- 
jected spending In 1980-81 


the borrowing projections. Both 
last November and now, the 
politicians have regarded the 
first projections from the Trea- 
sury computer as too pessimistic 
and they have been toned down. 

There is intense controversy 
among economists about tbe 
significance of the borrowing 
figures. Some commentators 
have urged adjustments to take 
account both of Inflation and of 
-changes in- the economic cycle 
since a recession normally 
boosts borrowing by cutting 
revenue and raising spending on 
unemployment benefits. The 
Government’s view has been 
that ** over time ” public sector 
borrowing should decline as a 
proportion of national output 
as it has done in recent years. 

In a speech in January. Mr. 

Nigel Lawson, the Financial 
Secretary to the Treasury, sug- 
gested that, after taking 
together the cyclical influences 
and the medium-term objective, has deliberately set cash limits 
there might be a stepped profile on spending by the public 
in which borrowing was broadly - sector at below the expected 
unchanged as a proportion of rate of inflation. While some 
Gross .Domestic Product in analysts are sceptical about 
recession years but fell fairly .whether such savings are 


year's rise in retail prices was 
due to increases in indirect 
taxes wbicb have already been 
compensated for in last year’s 
income tax cuts. 

On the indirect tax side, VAT 
is unlikel yto change. Any 

would be £3.5bn less than pro- increasA. In customs and excise £280m in 2980-81. 
posed by Labour, it would be 
little changed compared with 
1979-80. Consequently in res- 
ponse to backbench criticism 
and at the urging of the 
Treasury the Cabinet decided 
to re-open the White Paper. 

After tbe familiar wrangling 
between the Treasury and 
spending ministers the result 
seems to have been cuts in the 
volume of spending of between 
£700m and £800m in 1980-81, 
mainly on the housing and 
social security budgets.. The re- 
ductions are likely to be more 
than £1.5bn below current 
levels between 1981 and 1984. 

In addition, tbe Government 


increase in tine with inflation, tors as the main indication of 
It was set at £4 -a week last the Government's .willingness 
April -and an increase of- £120 to break from the hand-to- 
would be necessary in Novem- mouth monetary policies of 
ber to keep up with expected recent years, 
price rises by then. This would Similarly, the market will 
cost £672m in a f»n year and take a close look at the . fine 


IMPACT OF INDEX LINKING 

• Implementing “ Rooker-Wlse ” provisions, increasing income tax 
allowances in line with 17.8 per cent increase in retell prices index 
during 1979. 




< 

Cost in 

Full 


From 

To 

1980-81 

Year Cost 


£m 

£m 

£m 

£m 

Single allowance - 

1.165 

1372 

640 

780 

Married allowance 

1,815 

2,133 

930 

1,120 

Higher rate thresholds* 

10,000 

11380 

190t 

240 


• . Increasing flat rate exrise duties by 17.8 per cent: 

Effect In 1980-81 
£m 

lip on pint .of beer 175 

65p on spirits, 10}p on wine 285 
5p on 20 cigarettes 315 

7£p per gallon on petrol 480 


Immediate impact on 
retail prices index 

-HU - . 

+03 

+03 

+03 


* Example of 40p rate, f Total of all thresholds. 


Source: Wood Mackenzie 


print of the public Spending 
White Paper. This will appear 
on Budget day for the first time, 
permitting revenue .and spend- 
ing plans to be examined 
together. 

But the main focus will still 
be on the coming financial year 
and on the money supply and 
borrowing targets. Sir Geoffrey 
has. Ironically, lost an element 
of surprise through the publi- 
cation of reports that bis 
borrowing target is less than 
£9bn. So, barring any surprises, 
the markets may already have 
discounted most of the “ favour- 
able news.” The City view is 
that the money supply will have 
to come clearly within the 
target range for MLR to be cut 
This may not be evident for 
another couple of months, but 
Sir Geoffrey will at least hope 
to point the way downwards 
next Wednesday. 


Letters to the Editor 

Purchasing 


From Mr. E. Grubb 
Sir, — Your survey of March 
12 in which finance directors of 
three leading companies discuss 
their future strategy reveals an 
appalling omission on all their 
parts. Not one reference was 
made to the size and cost of in- 
ventory and apparently no 
measures are to be taken in the 
future to get a better grip of 
working capital by reducing the 
inventory size. 

The companies in question — 
Tate and Lyle, BOC, and Red- 
land — between them employ 
more than £1.2bn in fixed and 
working capital of which I 
estimate £400m relates to stock 
and work in progress. 

If these giants of industry- 
have cash stringencies why don’t 
they relieve their problems by- 
utilising their existing resources 
more effectively, particularly 
the huge sums tied up in slow 
moving stock. 

Purchasing and inventory 
control are seemingly two func- 
tions ignored by top manage- 
ment — to the shareholders cost. 
E. B. M. Grubb 
(Immediate Past President. 
Institute of Purchasing and 
Supply), 

GKN Industrial Distribution. 

44. The Green.. Banbury. -Oxon. 


roads, and bulk transport modes 
specific to industry, such as rail 
or waterway, do not have such 
adverse effects. It is these 
improvements to communica- 
tions in docklands which should 
be given the highest priority. 
Nick Lester. 

Transport 2000. 

40, James Street. W I. 

Dockland 

From Mr. D. Purcell 
Sir, — What a splendid choice 
of word is “vibrant.” used by 
Mr. Bloomfield in his letter 
i March 17> to describe the state 
of the inner-city area if all the 
new roads he advocates are 
built 

Derek Purcell. 

S. Drybnrgh Mansions, 

Putney, SXV15. 


mini should be charged the 
same tax as the large company 
car or the chairman’s Rolls- 
Royce. 

The Chancellor should not re- 
ject every proposal of the pre- 
vious administration but should 
abolish the excise licence and 
re-deploy its army of admini- 
stators, as successfully done in 
Ireland. New cars and changes 
of ownership would obviously 
require some form of registra- 
tion. , 

Thomas E. Whittle. 

J9 Kildoon Drive, ■ . 
Maybolc, Ayrshire. - 


Petrol 


Roadbuilding 


From the Director. 

Transport 2000 

Sir. — Mr. Bloomfield (March 
17) appears to believe that 
massive road-building is the only 
possible salvation for London's 
docklands. Not only is there no 
hard evidence to support this 
view, but the Government's own 
advisory committee on trunk 
roads found the opposite to be 
true. 

In fact, the building of large- 
scale roads undermines local 
industry by making it easier 
to supply city areas . from 
centralised factories and ware- 
houses far - away from the 
centres of consumption. 

Internal system improvements, 
such as public transport and to 
a lesser extent local access 


From Mr T. Whittle 

Sir. — It wilt be a most retro- 
grade step if vehicle excise 
licence is increased .in the 
Budget. Your correspondent 
Basil Engert (March. IS) makes 
a very good case for its aboli- 
tion. 

A tax on petrol lor diesel) is 
. superior to lhe .vehicle licence 
not only in the elimination of 
-evasion and vast savings in the- 
cost of collection, but it is also 
the fairest.way to tax motoring. 

Assuming that an increase in 
petrol tax (small in relation to 
price rises in the past year) is 
equitably applied to the national - Management 
average mileage, then obviously comcorde Bouse, 
those with large cars and above 
average petrol usage will pay 
more tax and those below will 
pay less. What could be fairer? 

About GiFper cent of drivers, 
whose mileage is near the mean, 
will hardly notice any differ- 
ence, bur rightly those with' the 
largest cars will feel it most 
And the motorist will pay as he 
goes rather than £50 in one lump 
sura (plus insurance and MOT). 

The vehicle excise licence, 
started life as a ‘‘Road fund” 
tax. graduated according to 
nominal horse-power. It is 
manifestly unjust, and against 
all principles of energy con- 
servation, that the pensioner's 


Vehicles 

From the President, 

Institute .o/ Sales Management 

Sir. — How to spend his or her 
money is the right of every 
individual. 

Is it however, right - that 
Government or local authority SutuUl 
invest public funds in the pur- 
chase of passenger cars or com- 
mercial^ vehicles manufactured 
outside' the United Kingdom. 

Do foreign governments and 
their regional authorities 
reciprocate by purchasing 
British cars? 

How do our custodians of the 
public purse equate such pur-, 
chases with their declared in- 
terest in and responsibility for 
assisting British industry and 
local employment? . Is this not 
an issufr of interest to MPs of 
all parties? 

K. Braner, 

The Institute of Sales . 


will of the majority instead of 
seeking to obstruct the 
pursuance of those policies for 
their own very short term 
benefit They should acknowl- 
edge the obvious fact that their 
excessive power is being abused, 
and that high wage demands 
and. restrictive practices lead to 
high inflation, bigh unemploy- 
ment, inability to compete with 
other countries and therefore to 
poorer and poorer social 
services and, of course, a 
decrease in investment 
• Naturally, these factors affect 
the living standards of us all and 
the trades unions should do 
what they can -to educate and 
encourage tbeir members in 
changing that situation. 

E. R. Harper. 

22 Loxford Road, 

Caicrham . 

Surrey. 


been purchased. 

Sudan is an ideal country for 
railways — long hauls, easy 
grades (except on the Red Sea 
hills) and little curvature. There 
is nothing about the gauge or 
tbe layout of the system which 
prevents it meeting the full 
transport needs of the country 
at a fraction of the cost of 
alternative modes. 

(Sir) James Farqub arson. 
Kinclune, 

Kirriemuir, Angus. 


24. Wanrick New Road, 
Royal Leamington Spa, 
Warwickshire. 


Unions 


From Mr. E. Harper 

5ir,-^Mr. Roger.Beson (March 
-14)- misses the - point . The 
economic policies of this 
country, planned by its demo-, 
era finally elected. Government, 
should receive the support of all 
democratic compatriots. 

Those who feel that their 
narrow sectional interests are 
threatened should see further 
than their noses, and accept the 


From Sir James Farqtthanon 

Sir.— As the last expatriate 
general manager of Sudan Rail- 
ways (1952. to 1957) may I be 
allowed a brief comment on tbe 
Interesting article by James 
Buxton (March 14). 

First, he refers to “a single- 
track narrow gauge railway.” 
The gauge is 3 ft 6 in. virtually 
the standard gauge south of the 
Sahara. The -South African 
' system Is the largest one built 
to tins gauge, it ts highly 
efficient and handles success- 
fully. (often on single Hues) 
tonnages far in excess of tbe 
demand Hkely to arise in Sudan. 

Second, he refers to '"Muglad 
as a large village ... which 
•happens to have a siding.” 
There is .nothing haphazard 
about the siding. Muglad is a 
relatively important station on 
the line to Wau. 

Third, he refers to “ all buf 
two - locomotives in. the western 
Tegion which serves Muglad 
are steam-powered some of them 
-dating from the beginning of 
the century.” In the 1950s 
Sudan Railways had a well- 
balanced fleet of good steam 
locomotives of varying ages but 
none (except possibly a museum 
piece) dating from the begin- 
ning of the century- Since then 
large numbers of diesels have 


Commuters 

From Mr. G. White. 

Sir, — Mr. Pelham Raven scro ft 
argues (March 13) that tax 
allowances should not be granted 
to public transport commuters. 
Travelling long distances from 
home to work is a waste of 
natural resources (energy) and 
should not be artificially en- 
couraged by subsidy. 

Though a commuter, I have 
every sympathy with this view. 
Yet the. real point, which under- 
lies the growing demand for 
season ticket holders to receive 
tax allowances is that such con- 
cessions are already given for 
many of those who commute 
by car. The- car is, of course, a 
far more profligate user of 
energy than public transport, 
particularly at peak times. 

Moreover, a recent Inland 
Revenue consultation paper 
pointed out that “those who use 
company cars to travel to work 
have a tax advantage over those 
who have to pay the full cost of 
such journeys,, whether by. car 
or public transport out of their 
taxed income or. if that cost is 
reimbursed by their employers, 
are taxed in full on the 
reimbursemen t ” 

Tbe paper goes , on to say that 
these considerations u apply 
with even greater force to the 
provision of petrol for private 
motoring. In terms .of energy, 
conservation, such • provision 
without a tax charge runs 
counter to the principle that 
energy prices should give con- 
sumers ' accurate signals about 
the cost of energy supply and 
is a positive disincentive to con- 
taining demand Joe. oil;” 

A Greater London Council 
survey in 1978, revealed that 69 


per cent of those driving to 
work in central London received 
some financial help from their 
employer to do so— a quarter of 
them having company care 
Until these benefits are taxed 
fully, the demand by pufolic 
transport users for equivalent 
tax allowances is bound to be- 
come increasingly vocal and 
urgent Tbe present distortions 
needs to be corrected one way 
or the other. 

Graham White, 

20 Eleanor Close, 

Lewes, East Sussex. 


Trusts 

From Mr. R. Hunter 
Sir. — Why all this fuss about 
the discount? (Tim Dickson on 
Trusts, March 15). We are small 
shareholders in 13 investment 
trusts, eight of which -we bought 
at discounts of between 30 per 
cent and 35 per cent An analy- 
sis of the disclosed major hold 
. ings, excluding cross-holdings 
of these eight shares shows that 
eight of them hold Shell, seven 
hold- British Petroleum and six 
are in Unilever. Who are we 
to complain ahbut buying stakes 
in -these companies at 30 per 
cent off? 

-We are not concerned with 
the market price of our trusts 
and if the market goes through 
the floor tomorrow we will still 
get eight hours sleep. 

In this I submit that we- are 
not unusuaL- We are simply 
representative of the amateur 
investor class for whom invest- 
ment trusts were origiziaUy 
conceived. We know that man 
agement expenses deduct about 
5 per. cent from our. gross 
revenue. but we consider this a 
fair ' commission to pay " for 
safety combined with reason- 
able Immunity from inflation. 

We trust that the boards of 
investment trust companies will 
not be panicked into taking 
action .which is inimical to the 
true objects of the trust move- 
ment. . . 

We refer particularly to 
unitisation and the proposals to 
allow, 'companies to buy their 
own shares. 

R. S.- Hunter. 

The Car Collection Co., 

1, The Platt, Amersham, Bucks. 


Remember 
her?- 

A f/L," x'-: 



— '"Si- . ■ 

i fi 1 n 




Please do! 



She is one of manyfior whom RUKBA is providing an 
annuity and, if required f a Sheltered Rat, a place in a 
Residential or Nursing Home. People like herare 
RUKBA's care, the impoverished or infirm elderly of 
professional orsirriilar background who once did so 
much for others, and are today struggling to exist 
themselves. Wq need yourhelp now to protect them. 
One day you may need help. 

Our work grows daily. Lastyearwespent£1mplus, 

helping over4^00 people. Howmany moreweean hel p 

tnjs year depends on you. The need is urgentand our 
help vital. 

Ourfunds come from donations and legacies Please 
support us with a generous contribution-and please 
rememberRUKBA in your Will. 

THE ROYAL UNITED KINGDOM BENEFICENT 
ASSOCIATION (Founded 1863) 

Patton: Her Majesty Queen Elizabeth the Queen Mother 


SAVONMOREROAD. 
LONDON W148RL 
I'd like to help- here's my contribution 



Name. 


Address. 


FT180 


j 
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RHODESIAN AND OTHER FOREIGN BONDS 

Fighting for 


BY TIM DICKSON 



-holders 


THE DAT OF re ckoni n g for 
15.000 British holders of 
Southern Rhodesia sterling 
bonds is possibly just a few 
' weeks away. Most of them are 
no doubt well aware by now 
that the fate of their invest- 
ment which has yielded 
precisely nothing in the 14* 
yean since UDI, hinges on a 
crucial meeting to be held 
shortly in London with repre- 
sentatives of the new Zimbabwe 
Government. 

Very few of them, on the 
other hand, are likely to know 
much about the Council of 
Foreign Bondholders, the small 
self-financing organisation 
which will present their case. 

The Council of the Corpora- 
tion of Foreign Bondholders (to 
give it its full title) boasts 
more than a century's experi- 
ence of sticking up for the 
downtrodden British creditor, 
and In its time has helped 
rescue no less than £lbn of 
capital from the jaws of foreign 
government default. 

Its aims, as clearly stated .in 
its 1979 annual report published 
this week, are to “protect the 
interests of holders of sterling 
bonds publicly issued in the 
United Kingdom on behalf of 
overseas governments, states 
and municipalities." Its 
history; as you might expect 
given such a wide ranging 
brief, records some humiliating 
failures, as well as some notable 
successes. . '• 

-Settlements, for example, 
have been satisfactorily con- 
cluded in the past with ' coun- 
tries as politically diverse as 
Uruguay, Greece, Hungary and 
Japan. On the other hand long 
r unning but inconclusive 
approaches have been made 
over the years to the unsympa- 
thetic communist successors of 
the debt incurring dynasties of 
Imperial Russia and China. 
Worse still repeated overtures 
ro governments such as those of 
Mexico and the American State 
of Mississippi have been con- 
sistently answered by a wall of 
silence. 

This week the Council con- 
ceded one defeat when it an- 


nounced the return to ori ginal 
holders of some Mexi can bonds 
deposited with them since 1923. 
JWbat will happen when Mr. 
Mugabe's delegation arrives in 
London later this year remains 
to be. seen. But unless things go 
drastically wrong the negotia- 
tions are widely expected to 
conclude what has been a frus- 
tracing and mostly profitless 
episode for the "UK holders of 
Southern Rhodesia bonds. 

Meanwhile the Council for 
the Corporation of Foreign 
Bondholders will be given a 
rare opportunity to take the 
centre of the stage. The list . of 
outstanding sterling bonds in 
default in contrast to earlier 
years now amounts to a mere 
£130m — a successful settlement 
of the £65m of Rhodesian bonds 
would therefore immediately 
halve fin money terms) the 
Council's unfinished business. 

All ■ 12 Southern Rhodesia 
stocks were issued for; a variety 
of purposes before that 
country's Unilateral Declaration 
of Independence. No .interest 
has been paid to UK holders 
of the bonds since the fateful 
announcement in October, 1965 
and the redemption dates of 
eight of the 12 bonds have now 
passed without a penny of capi- 
tal repayment At the : iast 
count total estimated arrears 
(including interest and capital) 
amounted to some £51£m. 

Languishing 

Investors prepared to cut 
their losses have admittedly 
been able to sell in the stock 
market. However, prices, have 
inevitably bobbed up and down 
as successive settlement 
attempts have first raised and 
then dashed the hopes of 
optimistic punters. Several 
years ago, for example. South- 
ern Rhodesia 2* per cent 1965* 
1970, one of the most actively 
traded stocks, was languishing 
at a mere £19. (This week it 
was riding high at around 
£140.) 

Prices started to creep up at 
the beginning of last summer 


once the Caxrfngton/Thatcher 
initiative— which led to the Lan- 
caster. House agreement in 
December last year and cul- 
minated in last month’s success- 
ful elections— began to takp off. 
At current levels it is warth 
remembering the present value 
of ^.tbe .bonds not only take 
account of full -repayment of 
arrears but also an element of 
compensation for interest which 
could -have been earned on the 
unpaid interest and capital. - 

Compensation terms seem 
likely to form a key part of dis- 
cussions wfth the Zimbabwe 
delegation, but Mr. Michael 
Gough, director of the Council, 
is not giving anything away at 
this stage and refuses to specu- 
late on the possible outcome of . 
the talks. - • - 

“What usually happens on 
these occasions is that the 
foreign government makes an 
offer which we recommend,” he 
explains. “ It is then up to 
individual bond, holders to 
accept, or refuse if they prefer. 
Anyone who does refuse can In 
theory negotiate separately with 
the Zimbabwe Government or 
sell their bonds in the market" 

The Council incidentally has 
not been allowed to make official 
contacts with the Rhodesian 
authorities during UDL ''The 
negotiations, as I understand it, 
will be entirely between iis and 
the Zimbabwe Government 
though we expect to have the - 
backing of our own Govern- 
ment," adds Mr. Gough. 

The Council of the Corpora- 
tion of Foreign Bondholders 
was formed in 1868 through the 
efforts of a German immigrant, 
Isidor Gerstenberg. As a 
London stockbroker, Gersten- 
berg realised that while many 
private investors were prosper- 
ing on London’s international 
capital market, others were 
suffering as a result of the 
overseas commercial failures of 
the time. He therefore 
approached Baring Brothers, 
through whose hands many 
foreign issues passed, and with' 
their encouragement a meeting 
was convened at a City of 


London tavern. The Council 1 October/Novemher but admits 
was the result that "the Chinese response was 

- Five jean later the Council »<*, ? * h f 

was licensed by the Department JX » PI AmS? 

of Trade and it now operates qUa ^_g!? lUB ”S'- 
under a special Act of Pariia- «“ meanwhile are 

SSFpwK 1898. 

howevff, unsupported by the 22 2S225 

taxpayer and survives on -the 

Income from its investments *5?^ 
carefully accumulated over the J^*^?EEW522g 
years from cash accumulated , ,}* tem ° actively 

and largely paid for out of com- P 1118 ?®- : 

mission. ' “The -latest ar m nq f ---Yet if there - is little tangible 
report, for example, reveals that to show for last year’s efforts it 
for .the year ended December is interesting to note that some 
31, 1878, net income exceeded of the fruits of previous n ego- 
expenditure by about -£2,700. ■ ■ tiations are apparently still 

A permanent secretariat of 
four staff (shortly to be reduced 
to three) keeps a day to day 
eye both on the operations of 


unclaimed. About £123,000 
relating to various bearer docu- 
ments is deposited the 

Council as a result of its role as 

MSSMSSSi SSffSSWS « 

are ?till running, and plots the brie f details of the bearer 

next move* agamst offending documeDts ^ contained for the 


governments.-'- 


The £130m owed by outstand- 
ing . . defaulters includes the 
Rhodesian and -Chinese - Joahs — 
(the latter made in the late 
19th and early 20th centuries) 


“Erst" tune In the report. 


Best known 


While many successful settle- 


amon^m Jrtm yd £61m been ISSSS by 


respectively but it excludes UK 
troldings of . Tsarist Russian 
bonds issued in sterling and 
other currencies and Bulgarian 
bonds (also issued before World 
War 1) issued in gold francs. 

In 1868^ at lea£t one news- 
paper recognised a gap in the 
market. ' “The cause of the 


the Council, it is inevitably the 
unfinished -business which has 
attracted most attention. Tsarist 
bonds, for example, are perhaps 
the' best known examples of 
broken promises in this. whole 
international arena. Estimated 
years ago .to amount To the 
equivalent of £5Qm, they were 


Britist-bondholder- is at- last -issued to finance buildings, “ 


likely, to be taken up with 
energy and* ' sffiH," it com- 
mented. “The British lender 
has beep- by some foreign bor- 
rowers 60 . . defrauded and 


bridges, schools and even an 
electricity industry. The USSR, 
however, repudiated its 
Imperial predecessors’ obliga- 
tions in 1918, though an abor- 


oppressed that it is absolutely tive claims conference was held 


necessary some measures should 
bo devised for his protection.' 


six years later when Soviet 
Russia was finally recognised 


Apart from some optimistic by Brita in . Subsequent attempts 


remarks about • Rhodesia, the 
general survey of the Council’s 
1979 report (the equivalent of 
the chairman's statement in a 
company report and accounts) 
contains few crumbs of comfort 
for unpaid bondholders, . It 
reveals that the Foreign Office 
apparently raised the question 
of. Chinese Bonds with the 
Chinese Foreign Minister last 


to negotiate, have ended in 
stalemate. 

Perhaps- the most extra- 
ordinary story, however, sur- 
ounds some of the external 
foreign debt .of the State of 
Mississlpi which went into 
default in the 1830s. Over the 
years the case has certainly 
raised enough passion — moving 
the poet William Wordsworth 


at the time to sympathise 
elequently with an outraged 
holder and drawing an admis- 
sion of shameful guilt at a much 
late date from President Theo- 
dore Roosevelt The bonds were 
fioated to raise $7m in gold to 
underwrite two new banks, 
which subsequently failed. The 
State of Mississlpi, not the 
banks, was the guarantor of the 
debt but in 1875 the State passed 
a constitutional amendment 
which disclaimed any obligations 
to holders of the bonds. 

Ironically, the US. Constitu- 
tion embodies the classic 
M Catch- 22 ” which has defeated 
all attempts (and there have 
been many of them) to force 
Mississippi to meet its obliga- 
tions. For while the Constitu- 
tion says that so State should 
pass a law impairing a contrac- 
tual obligation, the Federal 
Courts are forbidden to enter- 
tain a suit against any of the 
American States by any group 
or individual— foreign of Ameri- 
can. 

It. was calculated in 1929 that 
total arrears of interest 
amounted to $82m, so the poten- 
tial pickings for any bondholder 
able to break the deadlock are 
truly mind boggling. 

The State of Mississippi does 
not reply to communications 
from the Council which bravely 
reports that “ efforts to recover 
scene value for the bondholders 
have not been abandoned.” Two 
agents ” on U.S. soil are still 
working on it 

The Council’s attitude to 
scripopbtily — the name Invented 
to describe the collection of rare 
bonds in default— -is obviously 
ambivalent In individual cases 
like the Chinese bonds, the 
Council admits that rarity or 
artistic considerations give 
bonds a value in the collectors’ 
market well above what they 
could expect from any future 
settlement- There are therefore 
obviously times when it is best 
to seU On the other hand, the 
Council feels that a flourishing 
collectors’ market helps default- 
ing debtors to escape their lia- 
bilities. 

Nevertheless, Scripophily is a 



Hugh Rout lodge 

Mr. Michael Gough, director of the Council of foreign Bond- 
holders, holding bonds from the State of Mississippi, the 


Mexican 


National Packing 
Government 


Company, and 
of Mexico. 


the Federal 


rapidly expanding business 
with major auction houses show- 
ing an increasing interest in the 
market for old bonds. To say 
that this market will in future 
probably attract more attention 
than the Council of the Corpora- 
tion of Foreign Bondholders is 
not to belittle that organisa- 
tion's impressive contribution. 
For example a Chinese Imperial 
Government bearer bond— -the 
Honan Railway 5 per cent gold 
loan of 1903 — is currently listed 
in the Stanley Gibbons cata- 
logue at .£1,250, against a face 
value of £100. 

The council's 1979 annual 
report refers hopefully to the 


abolition last year of exchange 
controls and looks forward to 
the re-emergence of a flourish- 
ing capital market in London. 
The council indeed could still 
play an important role in pro- 
tecting bondholders’ interests 
and denying defaulting debtor 
countries access to the market 
The world, however, is arguably 
a tittle more stable and British 
investors a little less daring 
than their 19th century pre- 
decessors. 

Who knows? If the punters 
are right, the next few weeks 
should prove that the council 
still plays an important role 100 
years after its inception. 


Weekend 

Brief 


Keeping the 

children 

happy 

It was electronics almost all 
the way at this year’s New York 
Toy Fair, with a noticeably wide 
extension in the age range of 
the “consumer." There were 
electronic toys for babies in 
cots as well as games for adults. 

A major concern for many 
manufacturers was the steeply 
rising cost of oil-derivative 
plastic. Imported oil was 
expected to rise by 54 to So a 
barrel over the next 10 months, 
adding more than 30.30 a lb to 
styrene, the key plastic for the 
entire toy industry.. How high, 
it was being asked, could prices 
of oil go before plastic, model 
manufacturers were priced out 
of the market? 

Some admitted they were- 
trying to develop an alternative 
to styrene, and the one who 
discovered it first would be on 
to a good thing. 

But while these manufac- 
turers worried about the rising 
cost of oil, hobby manufacturers 
said they were benefiting from 
its effect on petrol. One said; 
" It’s cheaper to spend an after- 
noon with your road-racing set 
or flying your radio-controlled 
plane round the local park than 
it is to get in the car and drive 
the 80 notes to a ballpark to 
see a baseball game. That 
simple fact is going to make 
our business boom in the ’80s." 

So what is new in America 
this year? Manufacturers high- 
lighted the continuing boom fai 
roller skates, space toys, board 
games, dolls’ houses, p re-school : 
toys. and fashion dolls. 1 But the 
most enthusiasm wax reserved 
for electronics, . with ita vast 
games field (3375m- 'last' year, 
a 300 per cent increase on 1978). . 

Educational electronic toys 
are selling wen because— as one 
retailer said, parents were more 
willing to buy expensive items 
if they thought they were help- . 



Strawberry Shortcake mini dolls from Chad Valley, scented with the flavours of various berries. 


TODAY— Prime Minister speaks 
on second day of . Conservative 
Central Council meeting, Bourne- 
mouth. Weekend special meeting 
of . senior officials from seven 
leading OECD member countries, 
Versailles. Sir Keith Joseph, 
Industry Secretary, addresses 
National Conference of Self- 
employed, Royal Hall, Harrogate. 
TOMORROW — Increase ' in 
London Transport Underground 
fares. National savings figures 
(February). 

MONDAY— National income and 
expenditure in fourth quarter 
and year 1979. Retail sales 
(February provisional). - Dr, 
Christoph Van Der Klaanw, 
Dutch Foreign Minister, in 
London for talks with Lord 


Economic Diary 


Carrington, UK Foreign Minister. 
Lord Soames, British Governor 
in Rhodesia, visiting Mozam- 
bique at invitation of President 
Samora MacheL 

TUESDAY— Unemployment and 
unfilled vacancies (March pro- 
visional). Institute of Directors 
annual convention. Royal Albert 
Hall, London. Mr. Denis Healey, 
Shadow Chancellor of the 
Exchequer, speaks at Radio 
Industries luncheon, Connaught 
Rooms, Great Queen Street, 
London. Building pay talks 
resume, 82, New Cavendish 
Street, London. Stock Exchange 


charges for equities and gilt- 
edged securities to increase by 
an average 10 per cent Bricks 
and cement production (Feb- 
ruary). Prince Mikasa, of Japan, 
begins visit to UK. 
WEDNESDAY— BUDGET DAY. 
Publication of White Paper on 
Government's public spending 
plans for next four years.- Con- 
federation of British Industry 
monthly trends (March). Three- 
day meeting of EEC Agriculture 
Ministers begins in Brussels. 
European Parliament in session 
for three days on Budget and 
agriculture prices. 


THURSDAY— Statement by Mr. 
Richard Burke, Common Market 
Commissioner (Transport) at 
Bristol Chamber of Commerce. 
- Sir John Greenborougb, CBT 
president at annual dinner of 
South Western region, Grand 
Hotel, Bristol. British Rail Pro- 
perty Board details financial 
performance for 179. 

FRIDAY — Chancellor Helmut 
Schmidt of West Germany 
begins two-day visit to London 
for talks with Mrs. Margaret 
Thatcher and Ministers. State- 
ment by Common Market Com- 
missioner for Industry, Victoria 
Mills, Shipley. Car and commer- 
cial vehicle production (mill- 
February). 


chewing movements, wave their 
arms, shrug their shoulders, 
cry and wipe away their tears. 

But for glamour, perhaps it 
was Kenner’s “Darci — Today’s 
Model of Success" who won the 
day. In troduced on to the 
market last year, she now has 
a dozen new outfits, a new 
girt friend Erica (“it’s fun to 
do things with a best friend! ”) 
and an “electronic fashion liner 
dressing salon on wheels,' just 
the thing for “the model on 
the move.” - 

Inside the van is a dressing 
area plus a kitchen (listen to 
the electronic sizzle of bacon 
and the whirr of the electric 
blender). - Darci also models in 
her outdoor studio with its 
four . scenic backdrops and 
special sound effects (waterfalls 
and wild birds), a “pretend” 
camera and spotlight that 
works. 

■ Footnote for the future: Solar 
Rover SBX (from. Solaris Toy 
Coip.) is first in a series of 
solar^powered toys that receives 
the sun’s energy through a 
two-inch solar cell. It needs no 
batterVfpnd moves hy the wave 
of a hsntL _ " 


Cashing in 
on the 
apothecary 


pharmacist 
.display a 


Has your local 
recently .begun .to 
colourful- collection of old drug 
jars- with inscrutable Latin 
inscriptions you suspect may 
mean ** eye of newt ”? 

- if so, and -you keep an eye on 


last few years, is a series of 
six elegant replicas in white 
Limoges porcelain. Each is 
simply decorated with a fruit 
or herb — grapes, cherries, 
borage. Poppy has proved much 
the most popular, teaching 
Sharpe the lesson that people 
like as much design as they can 
get for their money. 

He sells only to, and through, 
pharmacies. Some buy only for 
display, to help recapture the 
profession’s traditional image ns 
part of the service of health 
care. 

But ethers are willing to 
stock his reproductions for sale. 
A tine he believes might prove 
very popular -with a- vdder 
public is a little round trinket 
box—** not a dreg pot,” but he 
confesses he cannot think of a 
more professional term — beauti- 
fully decorated with the colour- 
ful r Paraphernalia, of the 
dispenser. 

This time the potter is 
British. Crummies and Co., but 
Sharpe himself has verified the 
accuracy of its design. He is 
stockpiling at the rate of 100 
a month for. a launch in the 
autumn. “I think they would 
enjoy a Christmas sale." 

For the more serious but 
comparatively ' . impoverished 
collector, however, his latest 
coup -is to persuade the council 
of the Pharmaceutical Society 
—which has its own splendid 
display of apotiiecary jars at 
its Lambeth headquarters in 
London — to let him reproduce 
a series of ten from its 
collection. - 


Helping ns 


tog their child kwl hot just the going. rate for apothecary TQ WiIlB 
acquiring a gimmick. ~ ' " — - — — ~ h “" crt ’*- 

Going hack to ; the womb. 


jars, you mar have been sur- 
prised to learn that ; your 
-chemist” was doing so well. pr0uGr 
At a Christies sale last autumn 
several beauties fetched more 
than £1,000 apiece. One 16th- 
century jar wentfor $5,000- 

But the chances are that the 

sounds of the mother's womb.- apothecaryjarson display in the momentum. 

Be found this mt by placing street are not quite the According 

real thing. Mr. David. Sharpe, 
president of the Pharmaceutical 
Society a f Great Britain the 
^ learned society representing the 

tested on wakeful pharmacists, is also an entre- fully what they are writing 
infante ; ip hospital . nurseries with a keen eye for art about, and merely pas on their 

wit h dra maticyesnlts. '.Vitfun As xnanaging director of. Cory confusion to others, 
a minute nSneoift ofjtmbabies Broflier5> , a London company of He and toe Plain En glish 
were asleep. Rock-a-Bye- suppliers, Sharpe has campaign regard tins as an 

Opened a highly successful line ^ a rm f ne state of affairs and a length, usually around 25 words, 

in replicas of apothecary jars in threat to the public, which they How Parliament would react 

the last fire ye^rs. . believe should at least be able 

W4th their owners’ blessings, to understand what government 

selected jars from is saying... 

, and' private collets- Industry faxes little better 

Sons, feeftscoored Europe for under their critical eyes, par- 

mafcers of fine' porcelain willing ticulariy In relation to written 

and able to- make replicas guarantees; hire purchase 


to 

there was. “Rock-a-Bye-Bear.^ 
Five years -.ago, William Eller, 

a Fori Lauderdale physician, 

discovered that crying new- 
born babies- ..were, quickly, 
hilled to sleep by the internal 


a microphone ih the 'Uterus of 
an expectant mother * short 
time before labour. 

The pulse ' beat and other 
sounds were tested on wakeful 


•Writers of jargon-filled reports 
and users of bureaucratic turns 
of phrase beware, the Plain 
English Campaign, is gathering 

to Dr. David 
Blancher of Birmingham's 
Aston University, people who 
write - unintelligible official 
reports often do not understand 
writing 


same sound, 

reproduced 


Bear*: pirns the 
refined atid r 
electronically. . 

H you can't give a. child real 
food, give it me smell. Tins 
idea seemed to be an fee minds .he . has. 
of sevetal flxihK introducing museums 
sm^l-OTtantatearpredncts. I'lew, 
tempting “fragrances" r "- 


meeting in Birmingham earlier 
this week to listen to Martin 
Cutts, one of the founder 
members of the campaign, and 
other speakers concerned with 
consumer protection and the 
problems of ethnic minority 
groups, whose first language is 
not English. 

Cutts is primarily attempting 
to persuade officialdom at large 
to simplify its language and 
presentation of public informa- 
tion documents, such as leaflets 
and questional res. The cam- 
paign has recently had a grant 
from the Department of Health 
and Social Security to improve 
some of ite forms. 

The campaign itself arose In 
1974 from a newspaper called 
the Liverpool News, designed 
" for people of poor literacy, and 
published by Cutts and Chiissie 
Maher, who jointly founded the 
campaign, which : is now run 
from Manchester. Chrissie 
Maher’s feel for the problems 
created by poor writing arises 
from the fact that she herself 
was illiterate until the age 
of 17. 

Their “form factory” has bee# 
approached by a range of local 
authorities, government depart- 
ments. and companies for help 
on writing and designing easily- 
readable material. Cutts believes 
the main problem, to be the lack 
of encouragement for creative 
people working in bureaucratic 
surroundings. He also suggests 
that officialdom has a lot to learn 
from the presentation of popular 
newspapers. *T don't mean they 
have to put nudes all over their 
leaflets, but simple wording and | 
good illustrations are very im- 
portant," he says. 

The campaign occasionally 
indulges in AgitJTop tactics, 
returning a leaflet or report to 
its writer to point out the error 
of his or her' ways. Even the 
Office of Fair Trading, itself 
directly concerned with the 
problem, has been criticised for 
an .‘^unreadable” pamphlet with 
Wack type used on brown paper. 

Ultimately, the campaign 
would like to see legislation to 
enforce plain language in official 
and legal documents, such 
that pushed through in many 
American states by consumer 
and adult literacy movements. 
These laws dearly define how 
documents should be written, 
notably without long, legalistic 
or foreign words. Sentences 
should be of a certain average 
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b£3£ ' petfett town > safe detail M agreements 

tbK S'Secrazinff Of the glaze with poliezre. many of which remain 
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SatiT at about £30 per Jar over the Nearly 50 people attended a 



and insurance 


prehensile to most However, 
the campaign welcomes recent 
improvements by Phoenix and 
General Accident in the word- 


to proposals touching so dosely j 
on the activities of its many 
report-producing committees 
would be interesting, but there 
is no doubt .that fee Plain Lan- 
guage campaign, .small though 
it is, . may have widespread 
popular support 





The Year Book, now in its third edition, has been widely 
recognised as the most authoritative source of information on 
investment trusts.lt is die essential reference book for 
individual investors, stockbrokers, bankers, solicitors, 
accountants, insurance and pension consultants and many 
other financial advisers. . , 

Trust Details 

Some 200 investment trusts manage 
assets worth more than £6Q00m. For each 
trust you will find a detailed picture of its 
structure, background and management 
including: 


Your Complete Guide to 
the World of Investment Trusts 

* The taxation of trusts and their 
shareholders. 


■ x D iff erences from unit trusts. # A brief description of investment 

ne Independent trust companies at work, policy. 

* A 10 year record of earnings. 


* Profiles of management groups. 

* Investment in the unlisted sector. 

* I nvestment trusts for the European 

Investor. ... 

* Investment trusts — A view from 
outside, 

* Listing of trusts by size and 
geographic concentration. 


dividends, net asset values and share 
price. 

* Principal investments and their 
distribution. 

Full capital, loan and debenture 
details. 

* Names of directors and manager. 


Contributors: 

Angela Wiggiesworfh 
David Fisblock 
Lome Barling 


Management Performance, Share Record and Dividend Growth. 

Unique to the Year Book are the statistics from The Association of Investment Trust Companies’ own 
data bank of management performance, share record, and dividend growth. They provide an invaluable 
guide in helping to compare one trust with another, or the bust movement with other investment media. 

A Pre-publication Offer 

The Year Book is published in May at £10.50. By ordering now you can take advantage of a special price 

Pre-nuHication price until IB* May 

| ORDER FORM Please note payment must accompany order Qiaos 


ORDER FORM Please note payment must accompany order 
To: Book sales Dept. Financial Times Business Publishing Ltd, freepost London EC484DT. 

Telr 01-823 1211 Telex: 8814734 BUSPUBG. 

Ptoasessndme, copy/copas of INVESTMENT TRUST YEAR BOOK 1980 at the pre-pubScation pita of £9,50 eecb, 

I enclose my cheque for£ rode payable to FTBuwws Publishing (MM). WcafochHte postage and paddngin the UK. 

PlMKiIi^boxIfyouareBshsrdukteinmnveBmiemtitmconipBiiy □ 

Mr/Mrs/Mos. .‘Pardon 

(BLOCK CAPITALS PLEASE) 

Company * 1 TypeofBusows,' 
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Financial Tunes Saturday March , .22 1980 


Companies and Markets 

Carlton Industries near 
£17m profit at year-end 

PROFITS before las of Carlton panies Comben and Invergordon were up 50 per cent from 
Industries reached £16.95ra at this week. Comben had more than £114,567 to £172,838 and the 
1 he end of 1979 on turnover of doubled housebuilding earnings directors expressed confidence 
£lU.69m against corresponding and Invergorden's whisky bust- that figures would be similar in 
figures of £10.65ra and £65.63m ness showed a 27 per cent jump the second six months. 

P rev * ous Q i nc TOonihs. pretax. Together, these two com- They now tell shareholders 
The year’s result reflects panies gave a fiillip to Carlton’s that 1950 looks like being a diffi- 
increased contributions from group performance. The main- cult year, but the group started 
batteries, whisky and the group’s stay of Carlton, its battery busi- in a financially healthy position, 
attributable share of housebuild- 


UK COMPANY NEWS 


DIVIDENDS ANNOUNCED 


ing activities. Other activities 
(including interest), however, 
incurred a further loss. 

The final dividend is Sp per 
share making a total of 12p. In 
the nine months of 1978 the final 
payment was 3.5p for a 5.5p total. 
Based on an actual tax charge, 
stated earnings per share are up 
from an annualised 4fi.9p to 53.1p 
and from 24.1 p to 28.Sp based 
on a notional 52 per cent charge. 

Control of Carlton was 
acquired by the Hawker Siddeley 
Group in June 197S. 



Year 

9 mths. 


1979 

1978 


£000 

cooo 

Turnover 

. 112.087 

65.633 

Batteries 

. 79.969 

40.173 

Whisky 

. 24.358 

14.948 

Other activities .... 

8.360 

4.512 

Profit before tax . . 

. 16,945 

10.652 

Butteries 

10.890 

7.236 

Whisky 

. 4.176 

2,462 

Other activities* . 

499 

83 

Housebuilding* 

. 2.378 

1.047 

Tax 

. 1.932 

610 

Not profit 

. 15.013 

10.042 

Minorities 

894 

681 

Attributable 

. 14.119 

9.361 


ness, was also up, but margins Tax last year took £176,837 
were two paints lower reflecting (£75,750) giving earnings per lOp 
a weakened home market and share of 9.S3p against 7.05p. 
the rising cost of lead. All of this Dividends absorb £60,000 
being observed by Carlton's 51 (£17,737) and £136,543 (£123,276) 
per cent parent. Hawker is retained. 

Siddeley, which is scheduled to Net asset value per sbare Is 
make a second bid next year, shown to have increased from 
The annualised dividend rise- of 46.2Sp to 55.4p. 
almost 64 per cent gives a yield _ 

• comment 

Arthur Henriques can thank its 
long association with the mail 
order houses for the impressive 
set of full-year figures. Even 
stripping out investment income 
the profits rise is roughly 50 per 
cent and the current period 
starts with a very healthy cash 
balance, of £650,000. This will be 
a boon in 1980 given' the uncer- 
tain trading outlook for the 
“ rag trade." It puts the company 
in a strong position to pick up 
suitable acquisitions and any 





Date 

Corre- 

Total 

.Total 



Current 

of : 

sponding 

for 

last 



payment 

payment 

div. 

year 

year 

J. Hewitt 


1.5 



1.2S* 

1.5 

1.2S* 

Bridport Gundry ... 

mt 

0.99 

May 30 

0.99 

— 

2.41 

Britannia Arrow ... 

int 

0.7 

April 25 

nil 

0.7 

nil 

Carlton Industries 

S 

May 30 

3.5 

12 

5.5$ 

Church & Co. 


5 

— 

2.81 

7.5 

3.81 

Gibbs & Dandy ... 


- 1.25 

— 

1.0 

1.25 

ID* 

Hartley Ind. Trust 


nil 

— 

0.67 

nil 

0.67 

Arthur Henriques 


2.4 

— 

1.55 

3 

1.94 

Jamesons Chocs. ... 


3 


3.76 

4 

3.63 

Park Place Invest . 

int 

1.25 

May 23 

1 

— 

2.S 

Pifco 

int 

1.65 

April 25 

0.95 

— 

4 

W. A. lYxaek 

int 

0.5 

May 29 

0.5 

— 

1.7S 

Williams & James , 


2.57 

May 20 

2.57 

3.72 

3.67 


Britannia Arrow surges to 
£1.52m: pays 0.7p interim 

AS FORECAST last September, Second half profits- are slightly and the board hopes that ■ 
Britannia Arrow Holdings, finan- below the first half figure for the full year will sn 
dal and publishing services because of a fall in earnings tHiued progress dfflpite tfl 
group, is returning to the divi- from unit trust management, but cult tradlng cooditions. 
deed list after an absence of this was expected. Investment The interim dividend « oeius 

fnnr uosrr inrnmo also shfiws a slipVit fall raised from Q.95p to A.op W 



Is 


of 6 per cent at 290p, up lOp, 
while on a notional 52 per cent 
tax charge, the p/e stands at 9.5. 

Henriques 

record 

£0.37m 

For the year ended December 
31, 1979, profits before tax of 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t For nine months. 
§ To reduce disparity. 

£0.5m increase 
by Church & Co. 


*- Including interest. f Attributable 
to Cariion 

• comment 

On an annualised basis. Carlton 
Industries is up 19.3 per cent at a final payment of 2.4p. A one- 
the pre-tax level. The news of for-ooe scrip issue is also pro- 
the rise follows two earlier show- posed. 

mgs by Carlton-related com- Profits in the ffrfct six months 


Earnings per 25p share are 
shown at l.Bp (0.17p) and the 
attributable balance at £3. 41m 
(£3. 09m). 

A net surplus 'on property 
revaluations of £684459 at 
December 31, 1978 has been 
realised during 1979 and in- 
cluded in extraordinary items. 
However, this has a nil effect on 
the group's net assets as the 
revaluation surplus account has 
been el imin ated. 

turnover of £4.66m against underling ; properly and cash s£d tfe at ye£? e res t Jjt °t^’T U jS«!oO •Comment 

S ESS sfMsd'Jzs 

to correcting this but meanwhile P nce increases coupled with * comment returned to the fold of respec- 


FOOTWEAR GROUP. Church 
and Company pret-ax profits 
showed a gain of £170.000 to 
£1.92m in the second half of 
1979, thus finishing the year 
£521,000 better at a record 

rs 11m' 


263p per share. 

For 1|J79 the wholly owned 
subsidiary. A- Jones and Sons, 
reports taxable profits up from 
£1.42m to £1.62m, on turnover 
excluding VAT of £13.S6m 
(£10.S3m). 


income also shows a slight fall raised from Q.95p 
on account of the disposals which reduce disparity, ana n 
have helped produce a net cash planned to increase the 
position of around £Sm by. the dead by 20 per cent. In l»re-7» 
year-end. The most encouraging the total was up from 
features of the results should on record pr&ias profits or 
be revealed in the accounts, £X.62m. . 

which will probably show that. First half 13 

interest received has outstripped £341^200 against £260,500. 
both overhead . expenses and _ _____ 
interest payments. Extraordinary • COlTimeni 

profits are roughly maintained, Plfco is on its way to yet another 

Tax for the 12 months ? 1 ? 78 P rofits ° n ( -? 1 T2 ncy record year— perhaps £L9m pre- 

amounted to 062,000 (£233,000) bond redemption and ■ reductions tax. Half time trading profits rose 
There were minority tosses rf m Provisions for property dis- by 9.4 per cent helped by some 
£1.000 (same /^^extraordinary £° saI losses . "® both „ e »J ld « L increase in volume while a sharp 
credits of £2 Jim f£3 Mmi The current year will test the jump in investment income lifted 
making an unchangS net bSnce wisdom of the Er° u P ,p Siemssen the overall pre-tax figure by 31 
of £357rn ■ Hunter acquisition as well as its per. cent Pifco keeps its cards 

■ strategy of new purchases. The close to its chest but Christmas 

p/e of 15.2 on. net earnings trading Is described' as. reason- 
before extraordinary J terns looks able and the usual first half/ 
merited while the 4.1 per cent second half split looks like being 
yield is gs much as can 
expected at this stage. 


four years. 

Together with a jump in pre- 
tax profits from £0.52m to 
£1.3 2 m, the directors announced 
an interim payment of 0.7p net, 
costing £526,596. No final pay- 
ment will be made. The last 
dividend paid was a total 5.2565p 
for 1974. 

At the interim stage a turn- 
round from a loss of £38,000 to 
a profit of £817,000 was reported. 


be 



the historic p/e of 4 and yield bjsher VAT made It unlikely poised at the top ead of ^^iQ7^ titU Tf :0 ^ S ’ r,^tii b 

of 10.5 per cent looks no better put the large percentage profit ^ 5 j, oe mar ij e t, Church has 


than the sector average. 


Bridport-Gundry profits slip 
to £309,000 at interim stage 


FIRST-HALF TURNOVER of 
Bridport-Gundry (Holdings). 
Dorset-based netting and cordage 
manufacturer, rose from £6.64m 
to £7. 14m but taxable profits 
slipped to £309.000, for the 
period ended January 31, 1980, 
against £324,000. 

Mr. R. W. Holder, chairman, 
explains that last year's interim 
result was brought about in part 
by the advancing of shipments, 
which would normally have been 
made in the second half. 

That factor was not evident 
this year, he says, but warns that 
under present trading conditions 
it would be unwise to predict the 
full year's profits, or draw firm 
conclusions from the six months' 
results — profits for the whole 
of 197S-79 were £763,000. 

The net interim dividend is 
unchanged at 0.99p per 20p share 
and directors are leaving con- 
sideration of any increase until 
the full year’s figures are known 
—final payment for 197S-79 was 
1.42p. 

Profits were close to the 
budgeted figure. Mr. Holder says, 
as was cash flow. There was an 
uneven performance between 
operating companies, and there 
are further benefits which will 
result, in due course, from 
having split them up into identi- 
fiable profit centres. 

A significant reduction in 
stock levels in the bulk netting 


subsidiary realised more than 
£200.000 in cash and was 
achieved hy bringing the com- 
pany under the direction of the 
twisted products division, which 
supplies the twine for netmak- 
ing, the chairman explains. 

The subsidiary supplying civil 
and military air freight nets, 
which uses little bulk netting, 
was an outstanding performer in 
the half year, but the fishery 
business was generally difficult 
due to low demand. Brownell in 
America continued to make 
steady progress. 


increase of the first half would 
be repeated in the second. How- 
ever, they were hopeful of a 
satisfactory year. 

Yearly earnings per 25p share 
put on ISp to 50.8p and the 
final dividend is 5p net, hoisting 
the total payment from 3.81p to 
7.5p at a cost of £391,000 
(£198,000). 

Turnover expanded from 

, . . , Q £23.97m to £29.32m and tax for 

are stated at 17.1p (13.7p) before ^ u moQth& look £452,000 

tax, and 144p (9.2p) after tax. (£919 O oo>. leaving the 


been above direct damage from 
cheaper foreign imported shoes. 
But the “washover’’ effect has 
played a part in slowing profits 
growth from the interim 42 per 
cent to a full-year 20 per cent 
For some shoe companies, the 
cheaper imports have had a 
swings-and-roundabouts element, 
since they hit the manufacturing 
division but give better margins ■ 
in retailing. Church restricts 
itself to no more than a fifth of 


If a further 
imprimatur were needed, the 
shares have recently recovered 
to precisely -their- par value of 
25p which probably corresponds 
roughly to their asset yalue. 


repeated, though trading is 
probably looking progressively 
more difficult. With £3m cash In- 
the last accounts 1 a higher 
figure will appear at the end of 
this year — investment income 
continues to be a driving force. 
Eventually Pifco will find a 
company in the same field that 
it likes sufficiently to go out and 
buy but meantime the returns in 
the money markets are substan- 
tial. As a takeover target Pifco 
INCLUDING Investment income does not really fit the bill, the 
up from £57,900 to £171,300, family have voting ■ control and 
profits before tax of Pifco Hold- it could take a high price to 
iugs, the electrical appliance tempt them/ The market 

group, improved from -£501,000 capitalisation is Only — not 
to £656,300 in the first half year- much given the underlying cash 
ended October 31, 1979. — but at 12Sp the prospective p/e 

Second half profits have been and yield of 7 and 5.4 per cent 
maintained at a satisfactory level .on “the " A " looks fair enough. 


Pifco to 
pay 20% 
extra 


n : c .j vw«,vwfi ivnviug »» imported shoes in its shops, so 
li attributable balance well ahead comfort here has been colder. 

”*■ from £L66m to £2.65m. Some The results, in line with market 

£2 .26m (£L47m) was retained 
and £10.45m (£8.28m). carried 
forward. 

A professional revaluation of 
freehold properties shows a 
surplus of £2.8m. This, together 
with retained profits gives net 
assets of £13. 7m, representing 


Hartley Industrial setback 
but on the road to recovery 


£33.750 (£28,746). 

Turnover of this manufacturer 
of industrial and domestic 
refractories, ' expanded 
£2.79m to £3.91m. 


Hewitt 
ahead to 
£386,560 


A HIGHER second half of 
£225,000 against £201,000 left 
1979 taxable profits of J. Hewitt 
and Son (Fenton) £75,462 ahead 
at £386,560. 

At halfway, when reporting an 
improvement from £110.000 to 
£162,000, the directors anticipated 
that the level of turnover and _ 
profits achieved in the first half 
would continue for the remainder Taxation 
of the year. 

Yearly earnings per 25p share 


£0.11mrise 
for Gibbs 
& Dandy 

CONTINUED expansion in the 
second half has been achieved 
by Gibbs and Dandy, bringing 
total profit for 1979 up from 
£473,944 to £589.721. 

At halfway the profit bad risen 
£36.109 to £211.060. 

The dividend is lifted from the 
equivalent of Ip to 145p net 
from stated earnings of 5.7p, 
against 4p. 

The group carries on the 
business of builders’ merchants, 
ironmongers, and glass, paint and 
tool merchants. 

1979 
£000 
... 13,539 
690 
124 
466 
11 


expectations, left the shares 
unchanged at 195p, where the 
fully-taxed p/e is 6.6 and the 
yield is 5.6 per cent. Lest the 
latter figure look modest, the 
board points out that the shares 
stand at a 28 per cent discount 
to net asset value. 


Not profit 

Exlraord. credit 


1978 


1d8 

326 


Results due next week 


The two largest life and pen- 
sions companies in the UK, 
Prudential Corporation and 
Legal and General Group, are 
both reporting their 1979 results 
on Budget Day, together with 
Eagle Star Holdings. All three 
were badly hit by last year’s 
severe weather in the UK in the 
first quarter and around the end 
of the year resulting in double 
underwritiog losses for both the 
Pru and L and G of around £10m 
and £12m respectively. But this 
deterioration should be offset 
by strong investment income 
growth, boosted by the success 
of their pension managed fund 
operations. The Pru 
show a strong rise in 
since in 197S it had to pay for 
mistakes in the administration 
of its linked life subsidiary 
Vanbrugh Life. Earnings of 
£47m against £41ra are antici- 
pated for the Pru. L and G 
should have a more modest life 
profit contribution and a net 
income rise from £15m to £lSm. 


(LASMO) when the group un- 
veils its preliminary figures on 
Tuesday. After last year's loss 
of £12.4m. the expectation is 
that a net income of between 
£6m and £10m is possible, 
depending on how raucb petro- 
leum revenue tax is charged. 
The main source of LASMO’s 
fortunes is its stake in the 
Ninian field, although there 
could be a small contribution 
from Oil Exploration as welL 
Analysts are expecting an in- 
crease in profits to perhaps £9.6m 
from Charterhouse Group which 
reports its preliminary figures 
on Thursday. This compares with 


Bo wring figures come the pre- 
liminary results of another in- 
surance broker, Alexander 
Howden Group, which is due to 
announce profits next Thursday. 
The 1979 results will not reflect 
the liquidity problems of the 
previous year although, like 
other insurance brokers, the 
general climate has not made 
conditions easy. Apart from stiff 
competition there have been un- 
favourable currency movements 
to contend with. But the sharp 
Increase in interest rates will 
have provided some benefits in 
the second half. 


Lower interest boosts 
London Shop at midway 

DUE MAINLY to a reduction in year to receive considerable 
net interest charges, pre-tax benefit 

profits of London Shop Property As already known, the interim 
Trust expanded from £168,750 to dividend is 0.95p (0.901 Ip) and 
£251,750 in the six months to directors say that although the 
October 31. 1979. extended impact of high interest 

The lower interest charge of rates hinders progress, particu- 
£689,000 against £758,000 results larly in housebuilding, they are 
from property disposals during confident net profits for the full 
the period, including the sale of year will enable a maintained 
the group's freehold interest in dividend to be paid. Last year’s 

final was 2.15p, paid from total 
pre-tax profits of £651,762 
(£653.000). 

Profits from housebuilding 
during the first half Jumped from 
£18.000 to £162,500 before in- 
terest charges, and associates’ 
contribution rose to £52,000 
(£48.000). Property revenue de- 
clined from £841,250 to 
£712,000 and investment income 
from £19,500 to £14,000. Property 
trading produced £9,250 (nil). 

Profit, after tax of £42,500 
(£50,750) and minorities of 
£8,250 (£600) was £201,000 

against £117,400. Stated earnings 
per 25p share are up from 0.89p 
to 1.56p. 


Haywards 


Bain Dawes House, 

Heath, for £3.6m. 

In their annual statement, 
directors said that other property 
cooo sales in negotiation should 
,0 '®3 produce cash in excess of £2m. 
7X2 The long term effect of the sales 
would be felt mainly in 1980-81 
but they expected the current 


DUE BASICALLY to contrac- 
ture! problems on developments 
finished some five years ago. 
Hartley Industrial Trust incurred 
a pre-tax loss of £92580 for the 
year ended March 31, 1979, com- 
pared with profits of £59,062. 

However, the. company is again 
trading profitably and should pro- 
duce a reasonable profit for 1979- 
1980 — for the nine months to 
December 31, 1979, pre-tax profits 
were £26,796. 

The directors, of this property 
investment development and 
dealing concern, who have 
omitted a dividend for the 1078- 
1979 year (0.67p). say the excep- 
tional items are now expected to 
be non-recurring. 

The company has a claim pend- 
ing against the constructor of 
the buildings concerned, but as- 
the outcome is not known direc- 
tors have found it prudent to 
reserve for these items, and the 
non-recovery of service charges 
due to bad local administration. 
The matter has now been 
rectified, they add. 


Turnover for the year was 
down from "£440,066 to £381.843. 
There was a tax credit of £2^160 
(£8,232 charge) and an extra- 
ordinary credit of £4,702 (oil), 
reducing the loss to £85,818 
(£50330 profit). 

Before extraordinary items, 
loss per 20p share is given as 
5.25p and 4.96p <2.95p earnings), 
after the same. 

Nine months’ profit which was 
from a £350,045 turnover, was 
subject to tax of £13.800, but was 
before an extraordinary credit 
of £67,050 which boosted the 
balance to £80,046. 

W. A. Tyzack 

halfway 

setback 

A COMBINATION of rising pro- 
duction costs, a strong pound, 
the effects of the engineers' 
strike and customer resistance 
to price increases has led to a 

BIDS AND DEALS 


sharp fall in first half profits for 
W. A- Tyrack and Company, 
manufacturer of precision 
engineering components. 

The surplus fell from £215,833 
to £57,646 in the half-year to 
January 31, 1980, before tax of 
£29.976 (£mj233). Last year, 
pre-tax profits totalled £502,015 
(£541,000). 

Overall, the company has an 
encouraging .level of orders, say 
the directors, despite a con- 
tinuing recession affecting the 
agricultural side. Even in the 
present exceptionally difficult 
trading conditions, they con- 
clude. It should be possible to 
restore a reasonable level of 
profitability- 

The interim dividend Is main- 
tained at 0.5p— last year's final 
■was 1.284p. 

Sales for the half year were 
virtually static at £2B2m (£2.8m) 
and earnings per lQp share are 
shown as 0.54p (2.06p). 


£65m pre-tax for the year is seen. 
Outside forecasters are looking 
for £54m when Rec\tt and Cole- 
man produces preliminary figures 
on Tuesday. The drop from 197S's 
£61. 3m follows a depressed first 
half in which U.S. earnings fell 
away £5m to £30,000, leaving 
interim earnings at £25m against 
£S2m in 1978. Analysts are 
encouraged by better figures 
from R and C's Australian 
operations, which jumped from a 
5 per cent interim yeaz>on-year 
rise to around 12 per cent up for 
the year, likely to make up 
almost a third of group profits. 


Wardle bid unconditional but 
closure battle still rages 


Second City 
improves 28 % 
at halfway 


Ferguson Investments, the 
private company especially 
created by Mr. Graham Ferguson 
Lacey, has won its battle for 

Bernard Wardle, the vinyl tex- uccu r 

whi< * hf™ at the opposed by Mr. Dafydd *Wigiey. Department of Trade investiga- 
the local Plaid Cymru MP and 
Mr. Ferguson Lacey had 
promised him that be would 
review the decision if be won 
control of Wardle. 


unions and management of the action was open to it. The deci* 
factory which the present Board si on had to be a management 
plans to close in May creating one. 

320 redundancies. , Mr. Roberts also said that Mr. 

The plan has been vigorously Wig ley's separate request for a 


First-half pro- 

. . fits were steady at just over £llm The dividend has already been , 

ru should a figure of £9.5m for the previous and the company has indicated forecast at S.5p net against 5.9p Tj 1070' 

life profits, year, and the group would cer- that it expects the full year to for 1078. For the current year, i^e interim ri. 


Pre-tax profits of Second City 
Properties rose 28.5 per cent 
from £415,089 to £533.493 from 
turnover down from £10.29m to 
the six months to 


tainly be showing a decline in 
earnings but for its stake in the 
Thistle field. TricenLroi’s results 
earlier this week suggest that 
Charterhouse will make at least 
£3. 5m from this source, com- 
pared with £655,000 the previous 
Elsewhere, however, the 


show some growth over last 
year's £17.7m. Generally, analysts 
are spreading their forecasts up 
to £20m. 

Gloomy interim news Is 
expected from Lucas on Thuxs- 


the troubled American operations 
are on the turn, with R and C’s 
processed potatoes likely to be in 
demand after a weak harvest. 
While 1978 profits may not be 
fully regained, H and C should 


net dividend is 


centre of a political storm over 
its decision to close a factory 
in Caernarfon in North Wales. 

Yesterday Mr. Ferguson 
Lacey's bid went unconditional 
following an announcement that 
independent shareholders repre- 
senting some 58 per cent of 
Wardle’s equity had opted for 
the 33p per share cash offer. 

Mr. Lacey, already owned 
aronnd 30 per cent through Bir- 
mingham and . Midlands Counties 
Trust, one of his private invest- 


Yesterday Mr. Ferguson Lacey 
said that he could not hold out 
hope to the workforce but he 
would look at the relevant data 
and review the closure decision 
to see if it was irrevocable. 

Meanwhile Mr. Wigley moved 
an adjournment- debate in the 


tion into share movements in 
Wardle ahead of the bid was 
“still under consideration." The 
Stock Exchange has already 
begun preliminary inquiries into 
dealings in the days before the 
bid was announced. 

It now remains to be seen 
whether Mr. Ferguson Lacey will 
place around 38 per cent .of 
Wardle's equity with institutions. 
When making his formal offer 
for the group he said he intended 


day. The market is bracing itself make up a lot of the ground, 
for as little as £15m pre-tax. 


raised from 0.5628p to 0.6191p— ment vehicles, and Hamilborne. House of Commons urging the keep Wardle's quotation on 
last year's total was 2.0138p from a public company controlled by Government to intervene to pre- Stock Exchange and only 
pre-tax profits of £1.07m. him. so his holdings now total vent the closure. This met with wante ° to retain control of 51 

The improved margins are 88.4 per cent no success.. Mr. Wyn Roberts, P er cenl °f the company, 

mainly attributable to the private Immediately following the the Welsh Under Secretary, said He recommended shareholders 
housing division, together with announcement of his successful that Government representatives to accept his offer for onlv half 

nAnfimanfl <-ivw4 Mr P’ormiCftM T.apav hoH TDAt thn WlWrVla « . . - ^ 


year. _ 

news will be a little grim. Engi- though more bullish forecasters will also include William Collins' serv i ces 

Both companies should lift their neering, traditionally the largest say £20m is possible. Last year it preliminary results on Monday, Mr G L. Jobems the chair- 

dividends by about 15 per cent, single contributor to profits, was was £211m at the Interim, interims from Paterson Zochonis man" says the DroDertv develon- 

almost £lm down at the interim depressed by motor industry and on the same day, full- year figures —ant nnummun* nrnm«ni9 

- srMSTJSiarfira sssEsrs&ssss 

toolroom strike. This time the 
engineering dispute is the 
damper. While forecasters are 
flexible about the interim, a 
relatively tight range of £63m to 


The strong growth in invest- 
ment income should see Eagle 
Star's pre-tax profits up from 
£51 in to £65m and dividend up 
.by a quarter. 

Profits should be flowing in 
from the North Sea at London 
and Scottish Marine Oil 


stage and will have suffered 
further in the second hblf. 
Furthermore, the group has sub- 
stantial borrowings and will have 
been seriously affected by last 
year's punitive interest rates. 

Hard on the beels of the C. T. 


Company 

FINAL DIVIDENDS 

Applcyard Group of Companies . . 

A P.V. Holdings 

Associated Book Publishers 

Bambers Stores 

Bcmrose Corporation 

Beradin Rubber 

Besrobell .. 

Brent Chemicals intorretionat 

British Mohair Spmncrj 

Canning (W ) 

Carpets International 

Cartwright (R.) Holdings 

Charterhouse Group 

Clifford's Denies 

Coates Brothers 

Coffins (W m.) & Sons Holdings 

Dufay Bijumastic 

Early (Chas.) & Marriott (Witney) ... . 
Equity and Law Life Assuranco Society 

Expanded Metal 

Firmin & Sane — 


Hurst (ChsrlBB) 


Legal and General Group 


Lovall (G. F.) .. 

Menders (Holdings) 

Matthews (Barnard) 

Mixwnqrete (Holdings) 

Municipal Properties 

North British Canadian Inv. 

Ofrox Group 

Prudential Corporation 

Quoons Moet Houses 

Quick. (H. & J.) 

Rue kilt S Caiman 


Announce- 

Dividend (p)* 

ment 

Lest year 

This yc 

duo 

Int. 

Final 

Int. 

Wodnesday 

2.25 

4.0 

2.25 

Thursday 

2.2307t 

4.245 

2.8 

Thur?day 

1.938ta 

3.2299 

28 

Tuesday 

0.951 D7 

0.6233 

085 

Tuesday 

2.1663k 

2.1373 

2 233 

Tuesday 

1.5 

1.5 

1.8 

Thursday 

3.7783| 



Tuesday 

1.0m 

3.0* 

1 0 

Thursday 

0 7984 

2.3426 

0.9581 

Monday 

1.65 

2.254 

1.724 

Thursday 

1.675 

3.325 

1.75 

VUeUnesday 

1.5 

2.56061 

1.725 

Thursday 

2 2405 

0.9226 

1.6 

Wednesday 

— 

2.128 

O.B 

Thursday 

O.BSBSq 

1.73074 

0.88 

Monday 

2 066 

3.094 

— 

Tuesday 

0.6n 

1.75743 

1.2 . 

Fridjy 

0.315 

1 8972 

0.31B 

Tuesday 

— 

7.85r 

4.0 

Tuesday 

1.75 

2.34538 

2.0 

Friday 

0.704Br 

1.37172 

1.0 

Friday 

1.1 

1.1 

1.1 

Thursdoy 

1.34 

2.1518 

1.75 

Tuesday 

3.046u 

3.365 

3.3v 

Monday 

0.05 

0.05 

0.3 

Friday 

1.5 

3.5 

2.0 

Thursday 

2.5 

4.5 

3.5 

Friday 

2.66 

3.3 

2.66 

Friday 

1.375 

2.0548 

1.5 

Thursday 

1.23b 

2.11 

0.75 

Wednesday 

— 

— 

2.6 

Thursday 

1.03639 

1.0 

1.0 

Monday 

2.0 

— 

3.0 

Thursday 

0.904 

2.41 

1.2 

Friday 

4.578d 

5.7 

6.5 

Thufeday 

1 4281 

2139 

1.55 

Thursday 

— 

5.605 

— 

Friday 

1.25 

2.05 

1.5 

Thursday 

1.2lo 

239 
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Company 

Rotorle 

Slough Estates 

Spirsr-Sareo Engineering 

Stag furniture Holdings 

United Newspapers 

Wostorn Motor Holdings 

Wills (Geo.) & Sons Holdings . 
Wolf Electric Toole (Holdings) 

Wolstenholmo Rink 

Yorkshire Chenwcels 


Next week’s Stc* offleures “^iJed and predeter- takeover, Mr. Ferguson Lacey had met the Wardle management their shares but this does not 

mm * d reduction m contracting .22 Sf 5 ! an_ se T to have with much 

representatives of the workforce, nounced but decided that no enthusiasm; 

Sturla rights and acquisition 

UNDERWRITING has been tion will participaf! in the rights Container (Holdings) also pro- 
arranged for a rights issue by issue. vides container - JS! ' 

Sturla Holdings to raise £420 000 The directors say' that they shippiS 

saw -■ ssra comainers •“ 

Tax U fo r* th e r firs t "half was up addition, the directors pro- ^S® a Si£Sln t ^i3 1 ? r ° Ut ^ TIGER OATS TOPS 
™ £215,846 to £277,416, leaving pose to acquire for ^res ICPS, "SHSSer UP BIBBY STAJKJE 

during 1980. Tiger Oats and National Mill. 

On the Stock Exchange the acquired 300.000 J. Bibby 

were yesterday an ^ Sons shares, taking its 


day. interims from Harrisons 
Malaysian Estates and Arthur 
Bell on Wednesday, and final 
figures from Slough Estates on 
Wednesday and Carpets Inter- 
national on Thursday. 


Announce- Dividend (p)* 

ment Last year This year 

due litt. Final InL 

Wednesday 0.65 0.06 1.0 

Wednesday 0.68667 1.0195 0.9 ' 

Tuesday 2.1393f 2-86 2.5 

Tuesday 2.3 4.2 3.5 

Tuesday 6.5g 9.23248 9.0 

Thursday 1.0233p 1.45771 1.0 

Wodnesday 0.92125 2.42875 1.5 

Thursday 0.825 0.7B944 0.9133K. 

Tuesday 1.7B5 3.215 2.5 

Thursday 2.39525 2.44382 2.39526 


of investment properties, refer- 
red to in last year’s annual 
report, will be Incorporated in 
the figures for the full year. He 
is confident that results for the 
full year will show an improve- 
ment on the previous year's. 


from 

net profits of £256,077 (£199,243). 


1.5 3.0 
1.9 .3.7 
1.76785 3.52 
1.2£ 2.52 


0.67 

0.25 

2J5 

1.75 

1.6 

1.8 

1.S28 


2.2 

0.5 

4.5 

5.157 

6-01 

1.33 

2.772 


Wednosday 

Monday 

Monday 

Tuesday 


2.737 

0.25 

083 

2.6 


5 263 
0 2657 
0-948 


3 5 
0375 
1.06 


3.32659 3.5 


INTERIM DIVIDENDS 

Banks (Sidney C.) Thursday 

Bsuzer (C. H.) Holdings Monday 

Bell (Arthur) & Sons Wednesday 

Blue Bird Confectionery Holdings Thursday 

British Cor Auction Group Monday 

Chambers & Fergus .... Monday 

A. B. Electronic Products Group Wednesday 

Fairvtew Estates Tuesday 

Harrisons Malaysian Estates Wednesday 

Howden Group Thursday 

Lake & Elliot Fndsy 

Lucas Industrjpp - Thursday 

Macellan-Glenlivet Friday 

Mucklow (A. & J.) Group - Monday ‘ 1.32 

Paterson Zochonis Monday 3.3 

Ricardo Consulting Engineers Tuesday 2.75 

Scottish Cities Investment Trust Monday 4.0 

Scottish Metropolitan Property Friday 0.9 

Sirdar Wednesday 1.0 

Standard Industrial Group +.... Tuesday 1.714 

INTERIM RGURES 

Centrovinciai Estates — Thursday 

Eagle Star Holdings ...» Wednesday 

* Dividends shown net pence per share and adjusted for any intervening scrip 
Issue, t Includes special interim of 0.0561p. t Special dividend of 0.56p in 
view pi cessation of dividend controls. tSocond interim. The following are 
compensating dividends Included to allow lor the change In the tax rate: a 0 .0388. 
b 0 03. c 0 028359. d 0.078. e 0.03. f 0.0333. g 0.12263. h 0.06333. 

I 0 ‘18832 kO 029 m 0 03314 n 0.012434. D 0 02335. tj 0.02348. r 0. 03722. 

•' i n i n 0 on v n 15 


CRSJBCHBURY ESTS. 

Churohbury Estates’ wholly- 
owned subsidiary of Churchbury 
Investment Co. proposes to 
repay the £275,054 outstanding 
oF the 6} per cent first mort- 
gage debenture stock 1985-90 at 
97p. 


2.5674 B.43ZB 
2.0301 3.8744 

1.9168 

5.7 
4SS 
6.0 

1.8 
3.0 
1.94a 


SPAIN 


Price 
. % 
222 
248 
206 
217 
130 
154 
254 


March 21 * 

Banco Bilbao 

Banco Central ...... 

Banco Exterior 

Banco HIspano 

Banco Ind. Cat. 

Banco Madrid 

Banco Santander . — 

Banco Urquijo 164 

Benco Vizcaya ........... 228 

Banco Zaragoza J.. 201 

Dragadoa 100 

Espanola Zinc 61 

Facta 57-2 

Gal. Pradados ......... 32 

Hidrela 84.5 

Iberdueu 58-2 

Petrol bos «... 106.5 

Parro liber 59 

Sogofiaa 107 

Telefonica 54.2 

Union Elect. 63.5 


+orr- 

+2 

-2 

-0.7 


-3 


-1 

+0.5 

+0.2 

+0.3 

-4 

+0.2 

+0A 


a private company which operates 
in the credit life insurance and 
extended car warranty fields. 

The initial consideration is 2m 
lOp ordinary shares for the net 
assets of ICPS valued at £100,000 
plus a further £100,000 on (he 
basis of two and a half times the 

£40,000 for tlie year to January 
31. 1981. 

If this figure is exceeded, 
shares calculated at two and a 
half times of such excess will 
be issued to a maximum of 
£100.000 worth of shares. Shares 
involved in the initial considero- 


standing at 9Jp. valuing the com- 
pany at £800,000. 

C. T. BOWRING 

The Secretary of State 


interest in Bibby back to 30 oer 
cent with the approval of the 
City Panel. The level had 
changed with the recent issue of 




MfsS and McLennan of the 
U.S. for C. T. Bowring should be 
referred or not to the Monopolies 
and Mergers Com mission. 

x ,T e l te E dajr j. Bow ring's shares 
fell 6p to 126p, and there were 


acquisition of Stenlin. 

ST. PIRAN 

The Takeover Pane! yesterday 
jher all the parties concerned in 
the spare-owning controversy at 
st. firan, the troubled tin min- 


t 


NAY. at 29X80 
SSL66 (DHsI 00.89) 
VIKING RESOURCES 
INTERNATIONAL 
N.V. 


INFO Plaraon 
Hetdrins & Phnoti N.V. 
HerongncM 214. Am s terdam 


CORAL INDEX: Close 426431 '(-5) 


fears in the market late in fhp ^ 

afternoon that the hid ntight not reIchi^ P ^ 0 fi er !^ sr ?^ p ’ 
be pressed by Marsh. - reaching a final -decision. 

P^eis inv estimation 

FURNESS WITHY S0usbt establish whether a 
RESIGNATION f^ oup ° T f share holders. including - ' 

Mr H n t mi* a kasco Investments, a company 
executive 

etairmanofo rm «,“mwKS JS.mTSLS.? . 

eScXr e dir h e«?? S1 « n ' n?“ h contr<) " ed 

Withy to avoid and ible 5," “ d . sbo “S - 

flict of interest' following the 
°® Br b y. Orient Overseas Con- 


witny to avoid and possible con SLIS.; w equny 2110 

S: r .^ a bid 

tainer i Holdings) ^HorJ Ron-' fir mS° k0SIRan for ** P 40 ® 1 ^ 
part of the C. Y .Tune ioun ^ e5terda > that 

Furness Withy is on?°of P \he ? ad b , een reached *- f 

four . shareholders in Overseas ?! “' ou,d *»- 

Containers, the UK ' • 


is believed that the 


o ri ,«r 


t 


jails n ie~. 




■S{( 

rift 


Financial Times Saturday March 22 1980 

SUMMARY OF THE WEEK’S COMPANY 


Take-over bids and deals 


, g"** emerged as the hitherto unnamed 

r d •h,: 0 L M 1 pIe ’* t ^^? rmtu I! retailer - Bering 30p per share 
to value Maple at £8.060. The terras are said to be similar 
to those made pnvaiely earlier this month by Waring and 
GiJIow and, like that bid, have been rejected. 

Ward White announced its first major move into the U.S. 
via an agreed ?15_25 (£7m) acquisition of Childs, a privately- 
owned Pittsburgh company which markets safety footwear to 
industrial concerns. 

BTZ Chemicals, part of Rio Tinto Zinc, is to sell Sterling 
Thermoplastics to Ato Chemical Products, a subsidiary of the 
French-based Alo Chimie group, for an estimated £8m. 


Company 
bid for 


Value of Price Value ■ Final 

bid per Market before of bid - AccYce 

share** price** bid JEm’s*? Bidder date 

Wen in panes untoss otherwisa indicated. 


Marsh and 
McLennan — 

Guthrie ‘ — 

I. C. Gas 24/3 

Thrgmrtn. Tst — 
Racal 

Electronics 1/4 
Kacal 

Electronics 1/4 
Tategold : — 

C. Y. Tung — 

Harris 

Queens way — 

Borns Phllp — 

Reed Inti. * — 

Warring & 

Gilow — 

Edwrds. (L C) — 


Bowring (C.T.) 

160§§ 

126 

141 

175.: 

Clty&InlLTsL . 

153 . 

131 • 

126tt 

20.9 

Comp Air 

105§§ 

97 

951 

58.05 

Cray Elect. ■■■ 

31*5 

38 

3sn 

0.93 

Decca 

639 

610 

355 

46.1! 

Decca'A’ 

533 

505 

320 

61.72 

DoloiTca 

270* 

280 

215 

0.29 

Furness Withy 

420* 

380 

332 

112.E 

Hendeisn.-Kenton 

223§5f 

212 

118 

14.3C 

Hoffnnng (S.) 

Load. & PrvncL 

80* 

S2$ 

74 i 

14.1( 

Poster 

500*§ 

478 

287ft 

9-12 

Maple 

3055 

31 

271 

8.40 

Morgan Edwards 
Nationwide 

12355 

118 

123 

4^6 

Leisure 

6*§ 

64 

9 

0.66 

Norrlngton <BL) 

21* 

22* 

16ft 

0.80 

Norwest Holst 

145§ 

134 

llStf 

5.67 

Polly PecMS 

9* 

20 

7 1 

0.47 


Value of •- Price Value __ Final 

Company bid per Market before dTfiid AccVce 

bid for " " share** price** bid £m's** -Bidder • date 


Royco 

Serk 

Status Discount 
Turner. fW. E.) 
VUdng Oil 
VHrfngOU ... 
Viking Oil 


50*. -28- 

771* 87 

76 72 

87i* ' 82 
300** £10{ 


41 5.0(T "Bonnerpark 

741. • -32.95 RockweH 


741. • 32.9E 
estl r '30.4 MFI — “ 

4STf. 9.07 J.Hepworth. — 
810 — Demines — 

910ff Sun Co. ~ 
£101 — Hunt. Int 

• ■ Petroleum — 
281'. 4.15 Ferguson Invs. —- 
76ft: I7-2S Globe Invest — 
Trust — 


nal Invrgdn. Distillers Dec. 

rco Jacobs '(John) Dec: - 

ate Jones A Shipman Dec. 
— .Lex Service Dec. 

LiverpoolPost Dec. 

1 Loud. & Machs tr. Dec L 
Mackay(Hogh) Dec. 
“ Manor National Dec. 
McCleery L’Amle Dec. 


Wardle (B.)H9 . 33*5 - 30 281 4.15 Ferguson Invs. — ■ 

West of England .1071 160 76tt. 17-25 Globe Invest — 

Trust - Trust — 

* All cash offer- f Cash alternative. I Partial bid. S For capital 
not already held. I Combined, market, capitalisation, [[Date on 
which scheme is expected to become: operative. ** Based on 
21/3/80. ft At suspension, tt Estimated. §5 Shares and cash. 
I? Unconditional, t Plus royalties. 


PRELIMINARY RESULTS 


Company 
Banro Con&d. 
Barclays Bank 
Beats cm Clark ■ 
Boddlngtous 

Bowring (C. T.) ' 
Brit. Alwirininm 
Bronx Engng. 
BTB 

Clay (Richard) 
Comben Group 
DRG 

Electric & Genii. 
Fairdough Const. 
Fisher (James) 
Ball Engineering 
Hpwrth. Cerande 
Horizon Travel 
House of Lexose 
Ingham (George) 
Inveresk Group 


Pre-tax profit ' Earnings* Dividends* ' 
(£000) per share (p) 

1,160. (1,070) 172 (M) 3.0 (22) 

529,400 (373^00) 150.5 (105 J) 18.5 (13.54) 

. 1,620 (2,380) 33.1 <60.2) S.4 (T.0) . 

4,006 (3,094) 10.0 (9.2) 3.75 (2.91) 

. 38,500 (38,400) 17B .U&1) 5 D .(3.36) 
20.630 (25.100) 36 2 (48.7) 1 3J5 (12.5) 

624 (317) 42 (2.3). 2.1 (1.76) 

57,200 (40,100) 30.7 (24.6). 1L5 (7.3) . 

2,010 (1,900) 14.9 (136) 3.5 (2.94) 

\-5,000 (1.470)1-12.3 (&1) 265 (L7)t 

27,700 (23,800) 206 (17.6) 86 (7B2) 

\ 398|| (288)H 26 (1.6) — (— ) 

10,166 (9,555) 1U. (16.0) 4.0 (3.5) 

3,320 (2^50) 24.9 (17.9) 3.5 (L14) 

6,30a (5,300) 51.6 (43.6) 7.0 (4.94) 

38,170 (30,410)' 20.9 (15.7) 5:0 (3.69) 

- 3,820 (2,960) 30.7 (26.1) 7.35 (5.64) 

1,190 (1,210) 10.9' (U.5V 5.26 (4.38) 

19 (8)L 0.9 (— ) 0.25 (0-25) 

526 (509) 0.9 ' (05) 2.0 (2.83) 


Metal Closures . Dec ; ' 
ItfoUas Dee. 

Montagu Boston Jan. 
Norvic Secs, ' Dec. 

PadangSenang Sept 
Pittard Group Dec; 

Reylon PBWS "Dec." ' 

Sharpe & Fisher - Dec. 
Smith & Nephew ' Dec. " 
Spencer (George) Dec, 
Steetiey • - . Dec. . 

Stone-Platti- " Dec- 
.Tate of Leeds -'—Dec. 
Tilling (Thos.) • Dec. . 
Toma tin Dstlrs. Dec. 
Trade Indemnity - Dec. * " 

Trfcfcntror Dec. ' 

Tube Investments Dec; 
“Vosper "Oct. ' 

Ward White Dec. 
Watmonghs • Dec. - 
Weir Group' . • - Dec. 

Wilkes (James) Dec. 
Winston Estates ' Detr 


Rights Issues 


4,180 (2,460) 19.3 (14.6) 4.0 (1B4) 

: 1.380- (808) 2.8 (2.4) 2.1 (1.9) 

2,540 (2,920) 305 (26.9) 7.05 (6.4) 

22,800 (18,000) 30.8 (27.7) 7.0 (45) 

4.U0 (4,020) 25 — (35) .95 (8.11) 

2,460? (2,140)? 105 (9.4) 125 (105) 
535 (650) 85 (7.7) 3,62 (3.62) 

1J!20 (1,010) 6.4. (7.3) 2.5 (2MI 

- ...33L (414) 1.0 (3.9) 0.5 (0.5). 

.5,810 (5,812) 20.4. 08.1) 5.4 (471) 

11,000 (11.600) 27.8 (22.4) 5.7 (5.7) 

. 309 (269) 56.9 (59.8) 1.05 (0.88) 

144 (135) 14 (1.1) 12 (0B) 

150 (143) - 37 (2-8) 2.0 (1.8) 

.1,489 (1,064) .16.5 (11.9) 410 (3.1) 

1,850 ' (1,490) 14.2 (10.6) 6.0 (4.46) 

12520" ‘ (1, 220) 6.1 (52) L75 (179) 

22,154 (21,177) .9.8. (9.6) 3.65 (2.71) 
329 (455) ‘ 5.8 (6.7) 3.06 .(275) 

.23,507 (20,360) 38.8 (32.6) 10.5 (776) 

-2.9S8L (9,509) —- (247) L4 (4.04) 

• 682 (481) 54.7 (40.3) 175 (125) 

81,100 (64,-900) 29.4 (24.6) 7D (182) 

840 (875) 23.5 (14.1) 3.75 (3-38) 

4,710 (3,590). 32.7. (244) 5.6 (4.69) 

21271 (8,006) 2L4 (14.9) 7* (IBS) 

52,200 (8P.OOO) 53.3 (84B) 25S (23.4) 

1,350 " (1.690) 12^T (12.9) 16 (5.19) 

5,790 (4,840) 39.1 (21.9) 47 (2.88) 

1704 (1,104) 287 (21.5) 4 JS (3.04) 

2,080 (7,600) 1.4 (20.6) 1.86 (5.72) 

280 (576) 7 2. (15.6) 4:13 (4.13) 

• 408 (277)- -2.6 (1.9) 3.75 (1.42) 


Watmonghs; Rights issue on the basis of one for four a.t UOp per 
. share raising £i.3m. 

* t Approximate figure before expenses. 

Offers for sale, placings and Introductions 

Trust of Property Shares: . Placing 2.7m ordinary 5p shares at lOp 
. • per. share. 


INTERIM STATEMENTS 


Company 

Aberdeen Land 
Abwood Machine 


Be jam Group Dec. 4,100 ' (2,740) - 1.0 (0.5S) 

Brooke Bond Dec: 24,208 (17.982) 1.25 (0.92) 

-Capseals Dec. 857 (806) 1.5 (0.97) 

Cope Allman Dec. 5,714 • (5,431) 1.79 (1.7) 

Courtney Pope Nov. 440 1 425) 1-2 (1.2) 

Green (R.) Props. Dec. 742 <59l) 0.7 (0.61) 

Sampson lads. Sept 321 (274) 0.2S (0.25) 

Lawtex Dec. ' 271 (157) LBS (1.65) 

Loud. Scot Face. Jan. 351 (375) 0.53 (0.46) 

Makin Paper Mills SepL , 555 (474) 1.0 (0.48) 

Mills & Allen Dec. 4.730 (3.030) 4.0 (2.73) 

Photo-He Oct. 1,430 (1,420 ) 3.15 ( 2.21) 

Pressac Holdings Jan. 276. (556) 0.51 (0.51) 

Stotbert & PJlt Jan.' 926L (709) — (2.65) 

Strong & Fisher . Dec. .. 670 (768) -2.8 . (2.08) 

Thorpe (F. W.) Dee. . 400 (37S) 1.0 (0.73) 

Trafford Park Dec_ 705. (547) 2.25 (1.96) 

Walker (James) Dec. 1,330 (1400) 1.0 (0,83) 

Waring &GilIow Sept. 2,103t <2,l36)t 1-5 (1.09) 

Wolseley Hughes Jan. 7,700 (5,400) 4.4 ■ (3.66) 

(Figures in parenjtheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

' “ Adjusted for any intervening scrip issue. fFor previous 
nine months, t Net profit after all charges including tax. fl Net 
profit § For nine months. . || Earnings after taxation. L Loss. 


Scrip Issues 


Barclays Bank: One for five. 

Boddingtons Breweries; One for two. 
Bronx Engineering Holdings: One for one. 
James fisher and Sons: One for one. 

A. A. Jones and Shipman: One for one. 

Pa dang Senang: One for one. 

Reylon PBWS: One for four. 


fVl The Association of TTWT1 7"I7 

Investment Trust Companies 1 XlJCf 111 ▼ MJt 




lion 


Total Assets 
less Current 
Liabilities 
(1) 

£ million 


as at close of business on Monday 17 th March 1990 
fl nmpHn y Share 


VALUATION MONTHLY 

Alliance TVust 

British Invest. TVuat 

Grange TYust .*.... 

GreatNortheru Invest. Trust 

Investors Capital Trast *. 

Jardiae Japan Invest. Trust 

xSave&Prosper Linked In vest. Trust ... 

Scottish In vesL Trust 

Scottish Nor them I nvest-TYust 

Scottish United Investors 

Second Alliance Trust 

Shires In vestment Co. ; 

U nited States Debenture Corpn. 

BaiHie Gifford & Co. 

Scottish Mortgage & Trust ......... 

Monks Invest. TYusc 

- Winterbottom Trust 

Baring Bros & Co. Ltd. 

Outwich Invest. Trust 

Tribune Invest. Trust 

City Financial Administration Ltd. 

“Investing in Success "Equities 

East of Scotland Invest. Managers 

Aberdeen Trust :.. I.. 

Edinburgh Fund Managers Ltd. 

AmeriouiTrix5t 

Cresc&nt Japan Invest. Trast 

- General Scottish Trust 

Wemyss Invest. Co. 

Eleccra Group Services 

Electra Invest. Trust 

Globe Invest. Trust 


Temple Bar Invest. Trast . 
1 & C Group 


F&C Group 

Affiance Invest Co 

Cardinal Invest. Trust 

F&CEuro trust - 

Foreign & ColoniaUnvest. Iriist 

General Investors Trustees - - 

James Finlay JnvesC. Management Ltd. 

Provincial Cities TVnst 

GT Management Ltd; - - 

Berry Trim 

GT Japan Invest. TVust 

Northern Securities TVust .......... 

G artmore Invest. Ltd. 

xAlijfuncTLtd. 

Angk>-Scottish Invest. Trust.. 

Engiish & Scottish Investors 

Group Investors - ■ • • - 

London & Gaztmore Invest Trust. ... 

London ALennox Invest. Trust 

.- London & Lomond Invest. Trust 

London & Strathclyde Trust 

Meidrum Invest. Trust 

G artmore Invest. (Scotland) Ltd. 

Scottish NationalTrust 

Glasgow Stockholders Trust-. ....... 

John Govett & Co. Ltd. 

Border & Southern Stdchldrs. Trust . . 

GeieralStckhlders. In vest. Trust . — 

Lake View Invest. Trust 

Stockholders Invest. Trust 

Hambros Group 

BiriiopsgateTrust 

. Cily ox Oxford Invest. Trust 

Hamhros Invest. TVust - 

TRosedimond Invest. Trust 

WwnAm trm Administration Ltd. 

Wtan Investment Co. 

Electric & General In vest. Co. ....... 

Greenfriar Invest, Co. 

Lowland Invest. Co. ... 

FhQipHiH (Management) Ltd. 

City & International Trust . . 

fl mm il A Commercial Invest. Trust . . 
General Consolidated Invest. Trust .. 

PhilipHiBIp vest. Trust - - 

-Moorgata Invest. Co. .: ”■■■• 

- Nineteen Twenty-Eight Invest. Trust . 
7 ftAratrial & Ccunmercial Fm. Corpn. 

I/ondqp Atlantic Invest. Trust. ■ • - ■ • - 

. North British Canadian Invest. Co. . . . 
lirrastmentTritst Services Ltd. 

Capitals National Trust 

' Claverhouse Invest, Trust 

- Croasfriars 1 Trusty * 

{Joardjan Invest- Trust 

I^mdon&HcdyroodTrust . .. . 

lAadxm & Montroselnvest. Trust .... 
Loudon & Provincial Trust 
! Mercantile Invest. Wxsfc 

Sterling Trust Jm * 

- ■ Technology Invest. 

■United British Security Trust 

UnkedStates&GoneralTrust 

' Ivory & Sirne Ltd. 


British AsaetsTmst. - - - - • ™ v ' * 
Edinb aigh American Assets Trust . . 
YSting Resources "ftnst 

feS^c^GrowthW 




• v^T'-'l'Sr * ..'VWjfSb 


-. Throgmorton Triist * 

... 

■ Brunner Invest. Trust 

GharterTktwt& Agmxcy ... i - 

; &New YoosDmst 

-Family Invest. Trust . 

Jos Holdings. ....... — 

-jTs London Prudential Invest Trixst . . ... 

... — jJerehtmta Trust. 

'ImardBros&Co.Ltd. 

'V - Rariwru Invest- TVust . . . . . . - • ; • 

- ; 3S«»qy lVust. ■ * * * 

CaoaigfiBa £ Fcaeign invest. Iriist ». ^ 

:::::: 

^.^SbcAtB&Qntario Invest Co. 

^'ISecnririnTriiseof Scotland 


Share 

Price 

(3) 

pence 

.Yield 

(4) 

% 

Net 

Asset 

Value 

(5) 

pence 

186 

7.7 

274 

138 

6.5» 

! 186 

88 

52 

112 

96 

8.0s 

140 

75 

4.8s 

109 

84 

L8 

103 

62 


158 

90 

62 

132- 

78 

5.4 

109 

58 

5.3 

82 

158 

72 

234 

225 

112 

147 

S3 

8.2b 

116 

103 

6.0 

150 

49 

6.6 

68 

208 

5.2 

292 

60 

4.8 ' 

. 79 

68 

4.3b 

.99 

160 

3.7s 

229 - 

92 

6.9 ' 

131 

42 

*5.4 

64 

124 

2.9 

153- 

84 

7.7 

119 

271 . 

12 

374 

118 

7.6s 

151 

129 

12s 

* 

96 

9.9a 

128 

126 

4.9s 

154 

94 

6.2s 

138 

-62 

3.3 

58 

78 

5.4 

119 

124 

5.5s 

f 

30 

8.6 

- 36 

87 

2.1 

114 

158 

5.4 

171 

14L 

4.1 

210 

194, 

0.4 

280 

44 

.6.8s 

66 

85 

*5.5 

125 

67 

5-1 

101 

74 

1.4 

101 

53 

*5.6 

76 

76 

6.6s 

106 

50 

5.1a 

• 68 

54 

6.6s 

71 

146 

4.6s 

208 

101 

4^8- 

.153 

55 

5.8s 

84 

1X5 

3.6s 

175 

92 

4.8s 

135 

90 

4.8s 

138 

192 

5.6s 

280 

80 

7.8 

107 

107 

5.9 

164 

91 

— 

124 

83 

5.6 

129 

75 

3.9 

112 

94 

3.0 

139 

60 

7.6 

76 

122 

6.7 

143 

150 

72 

198. 

90 

8.1a 

321 

87 

7.9 

119 

124 

6.9 

127 

66 

7.7 

90 

87 

6.3 

99 

106 

4.8 

t 

; 124 

*7.2 ■ 

372. 

96 

8.0s 

126 

91 

7.6 

126 

77 

5.8s 

114 

108 

6,0s 

1 56 

177 

6.2 

254 

100 

6.1s 

145 

46 

7.2s 

63 

165 

7.0s 

236 

98 

5.2s 

139 

115 

7.4 

163 

185 

6.7a 

268 

156 

0.9 

213 

75 

6.1s 

98 

56 

1.8 

76 

173 

Lis- 

223 

91 


254 

86 

92 

113 

37 

82s 

54 

105 

■ 6.7 

145 l- 

52 

7.8s“ 

77 

- 68 

7.6s 

100 

113 

7.0 

-117 - 

- 54 

12e 

67 

83 

7.3 

110 

70 

7.1 

SB 

112 

IDs 

167 

80 

6.6s 

120 

99 

6.9 

154- 

115 

7.0s 

160 

. 57 

7.1s 

85 

57 

7.0 

80 | . 

81 

7.6 

120 j 


at 29th 


Total Retam 
. onNJLV. 


as at dose of business on Monday 17th March 1990 


Total Assets 


.Nth. 

Amer. 

S 

Japan 

m . 
% 

Other 
. 0) 

% - 

- over 5 years 
to 29.2.80 

ao) ; 

base = 100 . 1 

less Curfenf 
liabilities 

..-W. 

£ million 

22 

' 2 

7 

168 

- ' - 44 - 

- 19 

•4 

1 

t 

65 - 

20 * 

! l 

• 4 .. 

• 195 1 

16 s ‘ 

8 ’ 

.1 

•10 

. 198 1 

7 

31 

7 J 

9 

■ 184 

22-. 



71 

10 

98 

: 73 

_ 


— - " ! 

243 


27 

3 

12 

t 

22. 

25 


3 

229 

7 • 

37 

5 

18 

196 

29 

22 

2 

7 

167 

54 





213 

■ 29 

28 

— 

1 

+ 

•'13' 

31 ' 

1 3 

015 

174 

74 

31 

3 

013 

178 

9 

35 

3 

□14 - 

- 192 

105 ■ 

16 ; 

1 

15 

202 

33 

•23 , 

3 

23 

184 

• 16 — 

” 32 .. 

33 

19 * 

' S3 

203 . . 

" : 44 

1^ .29 . 

18 


■ 1 

f 

191 - ’ 





. 40 : * ' 

35 

2 

1 

210 

53 ' 



100 

_ 

124- 

38 

19 

4 

5 

223 

72 

14 

— 

11 

177 

10 

16. 



9 . 

t # 

2 

, * 

4 

♦ 

4 

2 

5 


• 1 

* ' 


13 

7 

15 

216 

15 

13 

2 

22 

218 


2 


64 

■113 

•• f 

20 

7 • 

11 

196 

• 25 

+ 

t 

+ ' 

• • t 

• . .. 


Company 


-’-Murray Johns tone Ltd. 

• Murray Caledonian Invest Trust. . . . , 
Murray Clydesdale Invest Triist:. . . . 

‘ Murray G lend even Invest Trust . . . . 

Murray Minor Invest. Trust 

.Murray Northern Invest. TVust 

Murray Western Invest. Co. ........ 

J Henry Schroder Wagg Group 

• Ashdown Invest Trust : 

Au3tra|ian& International Trust . . . . 
Broadstonelnvest Trust. ......... , 

• - Continental* Industrial Triist 

Trans-OcaanicTrust 

Westpool Invest Trust 

Stewart Fund Managers Ltd. 

. Scottish American Invest Ca . 

--Scottish European Invest Co. 

Touche Remnant & Co. 

Atlas Electric & General TVust 

Bankers’ Invest. Trust .............. 

CLRP Invest TVust 

■ Cedar Invest Trust 

City of London Brewery * lav. TVust . 

Continental Union Trust 

Indus trial & GeneralTrust . 

Intemationallhvest Trust 

. Sphere Invest TVust 

- Trust Union 

- Trustees Corporation 

WQliuns & GJyn’a Bank Ltd. . 

StieweflEuropaan Invest TVust ^ . . .. 

Atlanta Baltimore* Chicago 

West Coast & Texas-Regional ;. 

VALUATION THREE-MONTHLY 

-Dundee & London Invest. Trust 

City Financial Administration Ltd. 

Acorn Securities 

G eneraf Funds Invest TstOru. 

ft »» .!»’ •» Conv.Ord 


i 

‘ ' 


' 5 


J 82 



70 

35. 

276- 

51 

41 

213 

15 

32 

.231 

9 



7 

4 

+ 

. .*7 

11 

186 

3 

19 

204 

6 

9 

288 


35 

179 

11 . ' 

13 

225 

28 

7 

218 

- 

14 - 

.199 



. Dray tonJPrenuer Investment 

Drayton Consolidated Trust 

Drayton CommeroallnvestmentCo. . 

English & International Trust 

Colonial Securities Trust 

British Industries & Gen. Xuvst Tst . 

Drayton Far E astern z. 

City and Foreign Invest Co. ........ 

■- Montague Boston Invest. Trust 

East of Scotland Investment Managers 

Dominion & General Trust 

Pentland Invest. Trust.. 


Share 

Price 

(3). 

pence 

Yield 

(4) 

% 

Net 

1 at 29 th Fe 

Asset 

Value 

(5) 

pence 

UK 

(6) 

. .% 

Nth. 

Amer. 

(7) 

% 

43 

*4.8 ’ 

- 67 " 

. 47 : 

35 

42 

*5.0 

63 

•45 

35 

83 

*3.7 

124 

■50 

28 

69 

*5.0 

100 

53 

33 

48 

*4.7 

74 ’ 

44 

, 35 

53 

*5.7 

.80 

47 

34 

132 

6.1s 

192 

61 

30 

91 

5.3 

123- 

33 

10 

135 

6.7s 

205 

58 

33 

196 

5.6s 

288 

. 67 

31 

164 

5.9s 

237 

55 

35 

102 

5.6s 

142 

58 

31 . 

95 

5.3 

121 

56 

31 

,36 

6.6 

48 

7' 

• — . 

60 

5.4 

90 

68 

13 

55 

7.9 

82 

80 

13 

67 

6.0 

101 

6S 

10 

69 . 

8.3 

94 ■ 

76 

io -• ■ 

61 

. 8.2 

88 

96 

1 

.107 

6.0 

361 

65 

17- • 

55 

5.5 

SI 

70 

24 - 

70 

7.8 

105 

78 

14 

111 ■ 

5.5 

163 

71 

13 

54 

6.1 

79 

71 

•16 

53 

6.2 

75 

74 . 

9 

74 

4.1 

90 

D35 - 

31 

52 

2.3 

64 

□23 . 

77 

62 

2.9 

79 

OIS 

32. 

61 

7.1s 

86 

80 

IS 

97 


f 

81 

3 

186 

5.3 

269 . 

57 

14 

150 

— 

243 

57 

14 

163 

7.7 

250 - 

52 

12. 

125 

6.9 

193 

51 

9 

116 

7.4 

179 

52 

8 

83 

8.1 

131 

61 

16 

230 

6.5 

339 

49 ■ 

16 

92 

6.9 

144 

48 

15 

39 

42 

52 

31 

_ 

55 

- 0D 

60 

OQ 

78 

44 

3.4 

53 

- 37 

63 

183 

7.6 

249 

67 

30 

109 ' 

_ 7.2s. 

155 

66 

27 


The figures hi the eofaanns below are based 
oa information supplied by the companies 
named, which are members of The 
Association of Investment Trast 
Companies. The figures arenmaiffitcd. 


Total Return 
onNJ^.V. 
over 5 years 
to 29.2.80 
* (10) _ 
base = 100 


NOTES TO THE TABLE 
f Nodata.. 

X Split capital trust (capital shares), • 

^ Applies to Ordinary /"A" Ordinary only, 
a Does not include special dividend, 
n More thad one quarter in WMKsqnity 
investments. ~ 

ac Adjusted for scrip issues. . ' 

c Shares do not qualify for capital gains tax credit. . 
4 Figures not provided ia view of announced . 
discussions or recent developments affecting thu 
company. 

(a) Cols. L 3 to 5 Figures supplied by Wood Mao 

kenzie& Co, members of The Stack. 
Exchange. 

CoL 1 to nearest £J m? Cola, 3 & 5 to 
nearest penny per share. 

(b) Cols. 1,5 Statistics simulated to datesbown 

, based on latest valuations supplied 

by the companies and made avail- 
able to The Stock Exchange. In 
these valuations listed securities are 
valued a t mid-market prices and nn- 


•• listed at -directors’ valuation. AH 
revenue account items areexdudfed. 

(cj Cola. 1, 5 , 10 No account taken of any liability in 
respect of taxable gains which 
might arise on future disposal of 
. investments. 

<d)CoL< Based on last declared dividend or 
firm forecast plus tax credit or firm 
forecast to nearest 0.2 percent. 

MCol&GtoP Percentaaea of total assets less 
current Liabilities. Currency bal- 
ances are allocs ted to the relevant 
geographical sector. 

(0 Cols/5, 10 Prior charges and preference share 
capital deducted at market value; 
convertible stocks deemed to be con- 
verted; warrants treated, as not 
exercised. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General TVust Average 201 

F.T. — Actuaries AllShare 255 

'Standard £ Poors Composite 96 

'Capital International World 97 

“Adjusted for exchange rate changes. . . 


(g) CoL 10 Figures supplied by AITC Stati- 
stics Service, to nearest one per 
cent. A full description of the in- 
formation shown in this column ia 
riven in the Investment Trust Year 
Book. In summary the figures show 
the percentage changes in the net 
asset values over the period assum- 
ing that dividends -paid excluding' 
tax credit were reinvested in the 
. underlying assets of the company. 


EXPLANATORY NOTES . ‘ . - 

Use of total return statistics and care in interpretation 

The total return statistic, which adjusts the net asset values for dividends, 
. excluding Lax credit, distributed during the period, enables companies with sub- 
stantially different capital growth and dividend polities to be more fairly 
compared- A period of five years provides a good 7 indication of trends and, in 
normal rircumsUBces^s boulacovex fi tradiao oai bnfl and bear macket in the major 
world stock markets. . . . _ 

Each total return figure ia indexed from a base of 100 at the commescemeat of 
the period" and records the mov^mita between two particular dates. Any 
particular total return figure may thus be affected by exceptional lectors,, 
operative at either the base data or at the final date, which ware influencing the 
stock market generally or a sector of the market in which the company was 
interested. The gaograpbieal distribution of a particular company's portfolio 
should be considBteain assessing its relative performance. 


capital trusts have therefore been identified in the Table and are not included in 
the General TVust Average index figure. 

Calculation of NAV 

In order to avoid a’pfetbora of figures and to facilitate comparability, the stati- 
stics of net asset value have been calculated on a uniform basis which may, in the 
case of a particular company, differ from the corresponding figures in its Amina? 
Report and Accounts. - - 

Tlie net asset value is calculated on the “going concern" basis, ie with prior 
charges deducted at market value, as jt is believed that this basis is the most 
widely accepted for comparative purposes. 


- While the total return statistic if need with cam provides a valuable guide to While the total return statistic if used withcareprOvideaavehiibJe guide topast 

past experie nce which can assist comparison of one company with another, or dm experience which can assist comparison of one company with another or the trust 
mist mov emen t with other investment media, it should always be borne unaud movement with other investment media, it should always be borne in mind that 
.that past performance j* not necessarily a guide to future achievement. peat performance is not necessarily a guide to future achievement. 


movement with other investment it should always be borni 
peat performance is not necessarily a guide to future achievement. 


[ways be borne ia mind that 





Free booklet on Investment Irusts 

In this free booklet, you’ll find comprehensive details of the benefits of investing in 
Investment Trusts, the wide spread of investment oppotanitaes available, and how to go 
about in vesting 

For anyone looking far increasing and long-term capital growth, both 
with lower costs and special tax treatment, this booklet is a vital introduction to an 
important investment medium. 

• Send for your free copy today. Simply fill in yourname and address, cut round* the 
dotted line and send it to: The Association of Investment Trust Companies, FREEPOST, 

London EC2B 2 JJ. (No stamp required if posted in the UK or N. Ireland) Telephone: 01-588 5347. 


Address _ — . . 

If you uy bq investateutadviMr, plBwiadfeataatocURdcor O accauuuutn solicitDrQiiiSUEaacelndcaQbaukar □ 
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Financial Times Saturday March 22 1930 


Cosnpsnfes s tii Markets 


STOCK MARKETS 



KEW VGStK 


Stock 


Mar. 

20 


ACF Industries. .. 

AMF.. 

AM Inti 

AKA. 



AoooK-; Lshs... . 
Az mo Cfeve.. . 
'deb'i Oil A Gas. 
Aetna Life i. Gaa 
Ahmsnitn iH.F.i 

Air Pr«a - Chern 

Akzona 

Albany InU ' 

Aiaartc-Cu/v. . .. 

Aloerts-an’s 

Alun flium."ium 
Aico Standard. 
A’leSheny Ludm. 
Allied Chemical.. 
Allied stores . ... 
AlJit-CbaZ/ners.... 
Alpha Portd 

Alcoa 

Amnl. Sugar 

Am ax 

Amerada Hess... 

Am. Airlines. 

Am. B.-nnda 

Am. Broadcactg- 

Am. Can - 

Am. Cyanemld... 
Am. Elect. Pwr.. 

Am. Express 

Am. Son. (ns nee. 
Am. Hoist ft Dk... 
Am. Home Prod. 
Am. Medical Int.- 

Am- Motors 

Am. Nat Fierce#.. 

Am. Petifna 

Am. QuazarPet.-. 

Am. Standard .... 

Am. Stores 

Am. Tel. .. Tel. ... 

A/rfac 

AMP 

Ampex, 

Amstar 

Amsteac Inds.... 
Anchor Hoc kg ... 

Anheusar-Bh 

Areata 

Archer Daniels.. 
Armc" 

Armstrong CK— - 

Asamera Oil 

Asarca 

Ashland Oil 

Asset D Goods 

Atlantic Rich 

Auto-Data Prg.... 

Avco 

Avery Inti 

Avnot ' 

Avon Prods 

Baker Inti 

Beit. Gas * El. .. 

Banes! Trlst 

Bangor Punta .. 
Bank America ... 
Ear.k of NY 
Sack's ra Tst. NY.' 
Barry Wright .... 
Eausch & Lomb.. 
BaxtTrav Lab. - 
Beatrice Foods .. 
Ecsktton instr... 

cckcr Inds 

ee« & How sli ... 

Bendix 

Beneficial 

Beth stoel 

Big Three Indr.... 
Slack' £ Decker.. 

Block HR 

Blue Bell 

Easing 

Boise Cascade . 

Eorda-. 

Borg- Warner... . 

Branlff (nil 

Briggs strata... - 
Bristol-Myers . .. 

BP 

Brock way Glass. 

Erown 

Erown Forman 5 
Brown Grp . .. 

Erown ft Tharp.. 
Erowng-Ferris.... 
Brunswick 


33:=: 

12 j 
18', 
2&S : 
451; 
3S'i 

241; 

411- 

alU 

15k 

341; 

1C.. 6 

2o>i 

S': 

341, 

£3 

27!-, 

26T* 

45!, 

IP-2 

2oJ, 

14 

sai* 

27 
455, 
47!* 

S’. 

SI'; 

£91. 

28 
32=3 
161, 
25»r 
SGii 
IB 
23i, 
32 

fir. 

461, 

581s 

all; 

457, 

47 i’ 

24 i; 

55., 

25 
16J, 
35 
14 1 j 
22 * 
ZO'i 
2351, 

26 s 

13 

205, 

57L-. 

all; 

13!; 

ee-', 

35-. 

21 

16-\* 

26'; 
5 5 ig 
591* 
!8: 6 
231' 

21 >3 


37', 
2H, 
34 5* 
SflJfi 
174* 

24 
Ilfs 
22’; 
42 
18 

Cllj 
41:? 
IS’.; 
22 5n 
3<J 

211, 
531i 
7>' 
« S i 

52 
501; 
151; 

25 

53 
£2J, 
23!; 
13.* 
125; 


Susyrus Erie. ... 
Burlington Ind . 
Burlington Mthn. 

5urndy 

Burroughs 

C3I Inds 

CBS .... 

CIT Financial.. .. 

CPC Inti ."... 

Camobe'l Rad !-. 
Campbell Soup.. 
Campbell Tag g. . 
Canal Randolph. 

Can. Pacific 

Crsrlislo Corp 

Carn at i an 

Carp Tech 

Carter Hawley.... 
Caterpillar 
Ce'srvise Corp....' 

Canter 

Central & SW 

Central Soya 

Central Tel Util . 
Ccrt/nn-:ced .. . 
Cessna Airoreft.. 
Champ home Bid 

Chamb Inti 

Champ Sp Plug 

Charter Cc 

Chr.se Mannhatn 
Chemical MY . .. 
Crtese Pond ... . 
Chess;* System.. 
GhiessoPn sum.. 

Chrysler 

Chubb 

Cincinnati Mil. ... 

Citicoro 

Cities Serv.ce 

City Invcatg 

Clark Equipment 
Clove Cliffs iron. 

Clorcx 

Cluelt=eaby 

C:ca calc. 

Ccsa 3ti. .17. . 

Colgate Palm 

Collins Aikman.. ' 
Celt Inds 


j7»- 
16 " 
62 ’J 

35 

4b 

55 is ' 

27 

E6i- 

16U 
S3’* 
21 5n 

22-i 

all; 

155. 
46'- 2 
425, 
54!, 
12'.; 
•2 5- 

22 >i 

15 
1SU 
lie 
215* 
O’: 
24 ; 6 
36ij 
■41; 
201 . 
261; 
ir» 
6:, 
5U; 


30'; 
17-'; 
92 i; 
155.. 
50 1; 
23!; 
3'; 
35e 
29;* 
45, 
12 
65; 
59:.? 


Mar. 

19 

□ 41; 
151- 
18>; 

29 
45 >0 
36 5^ 

25 
42 I* 
SO'-i 

. l£-« 
35 

1 1 is 
27 

S'; 

. 341; 
53 : , 
281; 
271, 
505* 
20i; 
£6-; 
141, 

595, 
27 1 G 
45; : 
465, 
91; 

62 ‘C 

30 

■ 28S, 
32?; 
16V; 
261; 

26 i; 

18 Ip, 
235, 
32 Sp 

67, 

47 
385, 
321, 

48 

25 
471, 

35 

36 hi 

24 
171. 
551; 
151; 

o? 
201 * 
28ii 

26 ij 

13'b 
207, 
56 if 
321, 

19 
905f 
34 
2I'i 
185, 

26 
5J!j 
59 is 
165 g 
27r, 

2 1 1; 
211 ; 
30!; 
381- 

21;, 

34 i* 
59.1, 
18 

25 

12 
231, 
44 
18:, 

21 >| 
421, 

3!?; 
57t; 
29 i; 
CiJi 
541; 

75, 
22 1 1 
32'i 
SO- 4 - 
1Z:. 
22 
5T7j 
22:, 
231; 
157; 
1273 


ITS; 
16'; 
55’.; 
IS’; 
64 h? 
357, 
45 = ; 

571; 

5 If; 

27 

20!; 

16U 

345* 

22li 

nn 

5 if* 


46: 5 
451; 
35 
12 5j 
131? 
22 
13); 
19=- 
Si- 
22 
9'; 
2=i* 
36!- 

343, 
20 
26! S 
20 
7ia 
31 H 


30 H 
17’- 
955; 
15); 
30 is 
25<i 
85* 
81, 

4-'; 

12'-; 

61; 

40'; 


Stock 


Columbia Gas 

Columbia Piet - 

Com. (ns. Am 

Cambustn. Eng.. 
Co m bust n. Equip 
Cmwlth EdiSOn . 
Comm. Satollic.. 
Compugraphic... 


Mar. 

20 

’sST 

32 
16'* 
56 
10-'; 
lB-s 

33 in 

25»s 


CIG 

Comp. Science— 

Cone Mills 

Conn Gen Life... 

Conoco 

Conroe 

Cons Edison 

Cons Foods 

Cons Freight " 

Cons Nat Gas 

Consumer Power 

Conti Air Lines ... 

Conti Com 

Conti Group 

Conti iliinols 

Conti Tetep 

Control Data 

Cooper inds 

Coors Adolph .... 

Copeland 

Copperweld 

Corning Glass ... 
Corroon Slack ... 

Cox Broadcsst'g 

Crane 

Crocker Not 

Crown Cork ■— 

Crown Zell 

Cummins Eng ... 
Curtiss- Wright 

Damon — 

Dana. - ' 

Dart Inds 

Data Gen 

Dayton- Hud son 

□sere ; 

Delta Air 

Denny's 

Denteply Inti ...... 

Detroit Edison ... 

Diamond Inti 

Diamond Shamft 

DiGiorgio 

Digital Equip 

Dillingham 

Dillon.. 

Disney rWalti 

Dome Mines. 

Donnolley ■'RRI... 

Dover Corp 

Dow Chemical...' 

Dow Jones 

Dravo ' 

Dresser 

Dr- Pepper 

Duke Power 

Dun & Brad 

Du Pont 

EG & G 

EMI ' 

Easco 

Eastern Airlines 
Eastern Gas a F. 
Eastman Kodak 

Eaton 

Echlin Mfg 

Eckerd Jack 

Electronic Data. 
Elect Memories 

El Paso 

Emerson Elect... 
Emery Air Fgt. .. 

Emhsrt 

Engelhard MC ... 

Enserch ' 

Envirotech 

Esmark 

Ethyl 

Evans Prods 

Ex Cell O 

Exxon 

FMC 

Faberge- 

Fodders.. 

Federal Co 

Federal-Mogul ... 
Fed. Nat. Mort. .. 
Fed. Paper Brd... 
Fed. Resources - 

Fed. Dep. stores. 

Fialdcrest Ml 

Firestone 

1st Bank System. 

1st Charter Fin .. 

1st Chicago 

3 s! City Bank Tex 

1st Inti Banc 

1st Mississippi.... 
1st Nat. Boston— 

1st Penn 

Fisons 

Fleatwood Snt ... 

Fiexl-Van 

Florida Pwr * L. 

Ford Motor 

Foremost McK.... 
FosterWheeler— 

Foxboro 

Franklin Mint..... 

Froeoort Mini 

Fruchauf 

GAP 

GATX 

GK Technologies 
Gambre-Skogmo 

Gannett 

Gelco 

Gen Am Invest— 

Gen Cinema— 

Gen Dynamics.... 

Gen Elcctrlo 

Gen Exploration. 

Gen Foods 

Gen Instrument- 

Gen Mills 

Gan Motors 

Gen Portland- — 
Gen Pub Utilities. 
Gen Reinsce ...... 

Gen Signal 

Gen Telop Elec- 

Gen Tire 

Genesco 

Genuine Parts.-- 

Georgia Pac 

Geoaource 

Gerber Prod 

Getty Oil 

Giddmgs Lewis— 

Gillette 

Global Marine- 

Good rich iBFi 

Goodyear Tire—' 

Gould 

Grace- • 

Grainger ;WW».... 


2', 
18^ 
93 >i 
50*, 
44 1; 
181, 
216* 
20 Jr 
20a, 

41 

16:? 

Biz 

24 

265, . 
2?l< 
131, 
481, 

66U . 
12 if ; 
205, | 
17H 
521, . 
221, 
61a, . 
581; . 
251* 

24 I t ■ 
3B 

30is ; 

20is 
5'? | 
211 , ; 
38 

60*, ■ 
395 , 
315e i 
351, j 

12 >s j 

155, ■ 
111, • 
351; ; 
281* 

9 

62 : 

101 ; ! 
14 S; ' 
421; ' 
601, 
251, 

34 

511, ; 
38 ■ 

35 lj 
5H; • 
11* 
15li 
381* ' 
54*i ' 
2ST 5 

3 

145, ; 
1B5, ; 

45*, 

22i 2 
1JU j 
20ls ' 
SO*; 

4U 

201; 

30 i, 
141; 
24*, 
285, 

2G*g 
87, , 
28 1 

25 ■ 
18 i; : 
357, - 
57 7, 
24?; 
ll!, 

5i, 

am 

14 7, 

13 U 
291; 

7ia 

23 

24!; 

7 If 
33 U 

11a, . 

13* • 
353 6 
327, 
20!a • 
255; 

51, 
53; 
61; . 
1«* . 
22Tj 

293, 

22 1, 
251, ■ 
55 
71j ■ 
55 : t . 

25 
S'* . 
38i* : 

22 

505; 

391, 

23”; 

s?:- 

® • 
51, • 
245, 

42 1 2 
2H* . 
4B 

131; i 
53, 

78 
50 j, 
241, 
151, • 
31* ' 

22 1 : r 

251, 

513* 

21 
79.1, 
26a; 
201, 
45!; 
181; 
ll'« 
221; • 
55N . 

31 I 


Mar. 

19 

Stock 

40 

Gt Atl. Pac. Tea 

30 J a 

Gt. Basins Pet .. 

16:# 

Gt Nthn.Nekoosa 

SSU 

Gt Wert Financl'l 

I0T# 

Greyhound 

181; 

Grumman 

331; 

Gulf ft Western... 

asi; 

Guir on 

Hall (FBi 

2U 

Halliburton 

101*. 

HammormlllPpr. 

33 J J 

Handle man 

303# 

Hanna Mining. ... 

451; 

Hareourt Brace.. 


Harnlschfeger ... 

21U 

Harris Bancp 

20in 

Harris Carp 

207* 

Harsco 

41 

Hoc la Mining 

163# 

Heinz 1HJ1 

8!* 

Heller Inti 

2412 

Hercules 

27 

Hersfrey 


Heublein 

151# 

Hewlett Pkd 

48Sj 

Hilton Hotel#.. .. 
Hitachi 

6BU 

Hobart Corp. . 

121# 

Holiday Inna. 

203. 

Holly Sugar 

177 B 

Homeotalce 

52*i 

Honeywell 

221* 

Hoover 

613* 

Hoover Umvl 

38U 

Hormel Geo 

23!# 

Hospital Corp 

243* 

Household Fin ... 

393# 

Houston Inds 

301# 

Houston Nt Gas.. 

201; 

Houston Oil Min. 

53# 

Howard Johnsn.. 

21 

Hudson Bay Mng 

36ig 

Hughes Tool 

61 /* 


58 

Hunt iPItlllp Ai .. 
Husky Oil 




Kuyek 

1C Inds 

15!f 

INACorp 

111* 

IU Inti 

341# 

Ideal Basic Ind... 

281* 

Ideal Toy 

9 

ICI ADR 

S3 

Imp. Corp. Amer 

lOi# 

1NOO 

14 : 8 

Inge moll Rand ...• 

431# 

Inland Steel 

501* 

Intel 

251* 

Interlake 

541; 

IBM 

32 

Int. Fravours 


Int. Harvester 

35 >2 

(nt. Income Prop. 

514* 

Int. Multifoods...' 

113# 

Int. Paper 

15* 

Int. Rectifier 


Int. T#l ft Tel 

244* 

Iowa Beef 

27 

Irving Bank 

James (F5/ 

3 

Jerrn-Pilot 

145# 

Jewel Cos 

71g 

Jim Walter 

19 

Johns Manvllle . ' 

46i. 

Johnson Contr ... 

224* 

Johnson ft Jns ... 

I4J# 

Johnathn Logan 

304. 

J oaten s 

205# 

Joy Mfg 

4Sj 

K Mart. 

201# 

Kaiser Alumin. .. 

31 

Kaiser Inds 

14 

Kaiser Steel 

25 la 

Kaneb Services. 

29 

Kaufman Brd 

Kay Corp 

265# 

Kellogg 


Kennecott Cpr.. 


Kennametal 


Kerr-McGee 


Kldde Walter 

34i; 

Kimberly-Clk 

58 7# 

King's Dept. St— 

244* 

Knight Rdr. Nws 


Koehring 

3h 

K uppers 

31 

151* 

Kraft 

Kroehler 


Kroger 

291* 

LTV 


Lamer Bus. Prod 

22 : S 

Lear Siegler 1 

24 S# 

Leaseway Trans. 

74# 

Leesona 

53 U 

Lenox 

114* 

Levi Straus# 

Levits Furntr 

155a 

Libby Owens Fd. 

345* 

Liggett Group. .. 

331; 

Lilly (Eli' 

28 m 

Lincoln Nat 

254. 

Litton Inds 


Lockheed 

Si, 

Loews 

61* 

Lone Star Inds ... 

154# 

Longs Drug Strs. 

23 

Louisiana Land.. 

294# 

Louisiana Pac. ... 

21 

Lo wen stein 

251; 

Lubrizol 

334# 

Lucky Stre 

75# 

554* 

MCA 


351; 

MacMillan 

91# 


285# 

Madison Fund... 
Mfcrs Hanover.... 

22 U 

Mapco 

31 

Marathon OH 

41 

Marine Mid 

244# 

Marley.... 

13 

Marriott 

171; 

Marsh McLann... 

691; 

Marshall Field. . 

4612 

Martin Mtta 

31; 

Maryland Cup.... 

251# 

Masco 

42!* 

Massey-Fergn 

211# 

Mass Muti Corp- 

48 

Mattel — 

13 

May Dept Strs — 


Mayer '0#car>... 

73 

Maytag 

311; 

McCulloch Oil .... 

241* 

McDermott ,JRj... 

151? 

McDonald's 

3!# 

McDonnell Doub. 
McDonough- 

224# 

McGraw Edison. 

251* 

McGraw-Hill 

521* 

McLean Trucks- 

211; 

Mead 

764* 

Media Genl 

21 

Medtronic 

201; 

Mellon Hatl 

46U 

Melville 

181; 

Memorex 

114# 

Mercantile Strs.. 

22!# 

Merck 

354* 

Meredith 

311# 

Merrill Lynch . .. 


Mar. 

20 


Mar. 

19 


5»; ' 
163, : 
51 i 
155, ! 
10ia 1 
251, 
lS'i ' 
40i* • 
231, 

027, . 
335, 

9U : 
32i* 
375, , 
12i, 

22 is 
5 1 

31a* . 

3i: 8 

36a, ■ 

165, 

171, 

205* 

247, , 

61 <4 • 

261, 

381, 

145, 

lSs, 

45 

475, . 
81 

105, . 
137, 
165, 
44 

14 r* . 
28 

39-6 j 

227, 1 
245, - 
31J, 
555, . 

37U • 
IDT, 
711, 
231; , 
10an . 
191; I 
27:, . 

12a, 

20 

41, 

8 

161? . 
247, 
55 
5Q1r 
63i, 
245, 
SB i* 
i75* ; 
28 
10** 
151, 
53!* ■ 
35 - 

23!* i 
265, ] 
3H* ■ 
SO li 
25 ' 

23 
254, 
I9H 1 

24 1 
681, . 


Si; 
15S* 
31, j 
lS<s 
16U 
23i* 
18 1; 

4S I, 
337, 
937, 
23 *, 
9i* 
325* 
277, 
13 
23 
317, 
315* 
32* 
3612 
17 
17i, 
20-', 
25 
627, 
287, 
3BU 
14*, 
155, 
441, 
491; 
81 *4 
101, 
13a, 
166, 
425, 
141* 
281, 
391, 

23 
241* 
21 
581, 

37 

11 

691, 

341* 

11 

201* 

275, 

117, 

194, 

41, 

Bis 

16!* 

255, 

54 1 4 
501; 
S3 )? 
24), 
S&i 
17J* 
20 
10** 
15 1, 
345, 
23U 

24 
27 
31i; 
20i- 
251] 
23J, 
255, 
167, 
241; 
681, 

74* 


184, 

19 

29U 

29#b 

18!* 

19 

194# 

19ia 

21# 

21# 

381# 

381* 

231; 

24 

BL* 

81* 

17 

17 

16i; 

17 


- 

301? 

245, 

651; 

3 Hz 
397, 

:ou 

20 k 
181- 
26i? 
41 St, 

61* 

151* 

1 0 * ft 

22U . 
23 
20 
39!; 

224, 
375, 
201; 

225, 
394; 
49 
371, 
497* 
2B5i 
615, 
24!; 
24}, 
401; 

21 

8 U 
531; 
137, 
48 1; . 

67# 
134, . 
48:- 
175, 

274, 
381* 
591; 
13 !* , 
20 
19*. 
67 1* 
141; ! 
46U . 
225s 
224, , 

B5, 
125* • 
75, : 
194; i 
17 J 
22 lj • 

loi? : 
28 U 
371; 
391, 
24ij 

275, 
243, . 

9 

22 1 
22 s# 
58 

22 Lj 

251, 
13!; ; 
334* 

62 
33S, 
19 7 8 j 


311* 

224, 
fiSJ. 
32 
41lj 
10 

21 Hi 
175# 
27 

41 

6 S3 
157, 
10* 

225, 
33;, 
«*‘a 

394, 

22 Ss 
375, 
305, 
331, 
39 
50 

37 
501* 
30 ‘s 
62 
2448 

34 3# 

42 
21U 

8i« 

534, 

137, 

487, 

7 

131, 
49 i, 
175# 
271* 

38 
591* 
13!, 
20 
20', 
571- 
137, 
461, 
2278 
22* 

87, 
124* 
74# 
201? 
17** 
22 m 
104, 
287, 
37 i a 
401, 
241, 
281, 
241? 
9 

221; 

221# 

'57ia 

221; 

25'z 

135, 

324; 

62i ? 

35?, 

20 j, 


Stock 1 

Mar. 

20 

1 Mar. 

■ 19 

Stock 

Mar. 

20 

Mar. 

; 19 

Me** petroleum 


371* 

achlitz Brew. J.. 

6/8 

! 6 1 * 

MGM 

184* 

■ 1850 

Schii/mberyer— 

1085s 

.105 



. 52 


1930 

1 19 i« 

Milton Bradley — 

331; 

I 33:# 

Scott-Paper 

163# 

] ISSN 

Minnesota MM- 

47» a 

1 481# 

Sc udder Duo V.- 

94* 

9ia 

Missouri Pac 

541; 

S3i* 

Sea Contrs 

14J# 


Mobil 

71 

754# 

Son brd Const I 

297g 


Modern Merchg. 

10i* 

10/0 

Seagram 


; *** 

Moftasco 


a:* 

Sealed Power — 



Monarch M/T— 

234* 

25!* 

SMrie iG D) 

19U 

1 19 1; 


494, 

481; 

Sears Roebuck— 

15»f 


MooreMcCrmk - 

441* 

44 

Seatraln Lns 


57r 

Morgan ,JP; 

411* 

421* 

Security Peo 



Motorola 

521# 

: 527# 

Sedeo 

62 l a 


Munsing wear—. ., 

14 

141# 

Shell Oil.... 


1 66 

Murphy /GO. .... 

124- , 

13 

Shall Trans... 


> 321? 

Murphy Oil 

92 1* 

B4U 

Sherwin Wins— 



Nabisco 

19!* 

191* 

Signal 


I 371* 

Naloo Chom 

30 

; 294* 

Signode 

31i# 


Napco Industries 

11'* 

i 11 

Simplicity Part— 

8's 

81* 







Nat. Detroit. 

24 

1 241* 

Skyline ! 

101* 

, 10l 8 

Nat -Oiit-Chem. 

SB 

ZS'a 

Smith Inti 1 



Nat. Gypsum 

17T# 

ia>* 

Smith Kline 



Nat. Se'mioductr 

Bis# 

22 

Sonasta inti 



Nat. Service Ind. 

171; 

174* 

Sony 

7!0 

7 

Nat. Standard. .- 

■ 17!# 1 

1 16U 

Southeast Ban kg 

1348 

1 131# 

Nat. Steel 

28 1« 

' 281# 

St: /in Gal. Edison 



Natomas 

371; 

, 364, 

Southern Co 



NCNB, 

11 ‘2 , 

1 ll*a 

St hr, Nat. Res 

47!* 


NCR- 

63S, 1 

67S„ , 

Sthn N. Eng. Tel. 



New England El. 

18/8 

184* 1 

Sthn Pacific 

36 

365# 

New Eng. Tel 

894a ■ 

! 29 S# 1 

Sthn Railway 

53.0 

53 1; 

NY State E ft G .. 

1«4# . 

141; 

Southland 



NY Times 

20 

204* 

SW Sancshares- 



Newmont Mining 

401; 

: 40:# 

Sperry Corp 

491* 


Niag, Mohawk.—- 

11 'a 

, 11 

Spring Mills. 

143* 

1 25 

Nielsen (AC) A. ... 

353* 

25ss 

Square D 

18. a 


NL Industries.— 

36!# , 

361* 

Squibb 

3058 

: 3H; 








26/3 

274s ! 


21 

21 

Nth. Am. Coal ... 

34U , 

1 - 344* ; 

Std Oil California 

70S* 

725* 

Nth. Am. Philips 

247# ' 

25 1 

Std Oil Indiana— 

1DU* 

1014, 

Nth n. Nat Gas — 

547a 

BSii 1 

Std Oil Ohio 

88 Jj 



Mthn. State Pwr. 
Northgata Exp- 

Northrop 

Nwest Airlines ... 
Nwast Bancorp 

Nwest Inds 

Nweitn Mutual— 
Nwestn Steel W. 

Norton 

Norton Simon - 
Occidental Pet... 

Ogden 

Ogilvy & Math— 

Ohio Edison 

Ok la. Nat. Gas .. .‘ 

Olin 

Omark 

Outboard Marina 
Overseas Ship ... 
Owens-Coming 
Owens Illinois — 

PHH Group 

PPG Inds 

Pabst Brewing. - 
Poe. Gas & Elect' 
Pac. LJghting ... 

Pac. Lumber 

Pac Tel & Tel ....- 

Palm Beach 

Pan Am Air .. . .. 
Pan Hand Pipe— 
Parker Drilling.. 
Parker Hanfrr-.. 

Peabody Inti 

Penney JC- 

Pennwalt 

Pennzof! 

Peoples Energy. . 

PepsiCo 

Perkin-Elmer 

Petrie Sto-es 

Petralana 

Pfizer 

Phelps Dodge 

Phila -Elect 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Corp 

Pitney-Bowes 

Pittston 

Planning Hsch — 

Plessey 

Polaroid 

Potlatch 

Prentice-Hall 

Procter Gamble 
Pub. Serv. E A G 

Pub- S- Indiana - 

Pullman 

Pure* 

Purolator 

Quaker Oats. 

Quanex 

Questor 

RCA 

RTE 

Ralston Purina — 
Ramada Inns .. . 
RankOrg ADR— 

Raytheon 

Reading Bates.— 

Redman Ind6 

Reaves Bros 

Reich hold Chom. 
Reliance Grp 

Republic Steel ... 
Rep of Texas... .. 
Resch Cottrell.— 
Resorts Inti A.... 

Revco i.DSi 

Revere Copper... 

Revlon 

Rexnord 

Reynolds (RJ) 

Reynolds Mtls. - 

Rich-Merrell 

Rite Aid 

Roadway Exps— ' 

Robins lAH) 

Rochester Gas ...' 

Rockwell Inti 

Rohm & Haas 

Rollins 

Rolm - 

Roper Corp’ 

Rowan 

Royal Crown 

Royal Dutoh 

Rubbermaid. 

Russell Stvr 

Ryan Homes 1 

Ryder System 1 

SFN Companies..' 
SPS Technolog— ' 

Safeco 

Safeway Stores.. 1 

St Joe Minis \ 

St. Louis-San F... 
St. Paul Coe. ......I 

St. Regis Paper.. 
Santa Fe Inds,... 

Santa Fe Inti 

Sau 1 Invest 

Saxon Inds 

Sobering Plo 


205, 

85, 

487s 

224; 

lfll; 

299# 

74, 

251, 

37 

117, 

241, 

SOt- 

214* 

12 U 
101 * 
17 
317, 

107 3 

20J# 

S3 

2358 

211 * 

27 

13i 2 

207, 

185, 

43U 

IK* 
141* 
4 5n 
591; 
39 
267? 

244, 
219, 

27 U 
405, 
424* 

2012 

384* 

244* 

33 

34 
3H, 
125, 
31 
441- 
291* 
3812 
307, 
214* 

61* 

281, 

21', 

33U 

184* 

645, 

1612 

19 

245, 
137f 
224, 
255, 
22 

51; 

205, 

71, 

101* 

7 

>»'* 

714* 

35 
71* 

264 

114* 

614# 

21'* 

22<* 

141, 

28 
22 1; 

13 

364# 
167, 
29 7, 
314, 

iau 

201, 

24 

71? 

124, 

50 

33 

214, 

401* 

9 

431; 
107, 
731; 
23 
121? 
16 l s 
20’-, 
21 !« 
28>, 
341, 
281, 
451; 
584, 
341, 
284, 
601; 
581, 
5?, 
47, 
32i; 


209# 

85, 

. 491? 
23 

, 19N 
291; 

; 

259, 

577, 

12 

35 

30'; 

215* 

12** 

191# 

174# 

. 314* 

107, 
21 U 
24*; 
2453 
207# 
267, 

12ia 
20:, 
IS?* 
44 1? 

'Ill; 

, 149, 

I 49, 

< 595, 

> 577, 
26!* 
254# 
217# 
271; 
415, 

. 42 

204* 

395, 

241* 

525* 

341, 

315, 

121- 

30!* 

47 

29>« 

38*, 

309, 

22s, 

6 J? 
201# 
215# 
34 
187, 
649, 
16'.; 

' 191; 
245, 
14 
224# 
257, 
22 

. 5-’, 
204. 
67, 

• IOIr 

; 7i, 

4lj* 
: 72 7# 
341? 

74# 

261; 

11!* 

' 615 B 
. 215# 

| 224, 

. 14:, 

• 281, 

. an* 

13 

365# 

367* 

30 

32 
18 i a 
204* 
241* 

75, 

121, 

• 52-'? 
355, 
215, 
40 H 

9 

42 3* 
11 
74', 

• 251* 

• 121; 
17 

• 204# 

: 214, 

! 261; 
335, 
2B7 S 
451; 

• 604, 
331; 

. Z9's 
60 

■ 381; 

57* 

. 5 

33 


3H» 
15 
181; 
137* 
2 LI; 
74 
147* 
381, 
14H; 
185, 
347# 
42<* 
2B1* 
291* 


Stanley Wks.. 
Stauffer Chem— 

Sterling Drug 

Steven 8 (JPi 

Stakely Van K— 

Sun Co 

Bunbaam 

Sun dot rand 

Superior Oil 

Super Vnl. Strs .. 

Syntex 

TRW 

Taft 

Tampax... 

Tandy 

Teledyne 

Tektronix , 

Tonne co 


Texaco 

Texas Comm. BK 
Texas Eastern....: 
Texas Gas Trn.... 
Texas Instrmta ■ 

Texas Oil & Gas .. 
Texas Utilities...., 

Texasgulf [ 394* 

Textron nn 

Thermo Electron 
Thomas Betts.... I 

Tidewater 

Tiger Inti 

Time Inc ! 

Times Mirror i 311; 

Timken 


Tipperary 

Tonka. 

Total Pet 

Trane.. 

Transamerica.— 

Trans Union 

Trans way 

Trans World 

Travelers 

Tri Continental— 


16L* 
lBi? 
14 
22 
741? 
16-' , 
381; 

143 

18aa 

35<* 

425* 

. 2912 
30 


34 

533e 

1341* 

13SU 

453, 

46/# 

36'* 

361; 

20)# 

20 

54 Sg 

5573 

4 Us 

4Ui 

64 

64l 5 

25?, 

261* 

857, 

86 

361* 

37 

161* 

!6!( 

39S* 

403) 

22 

21!, 

231; 

24 

37i* 

37/ a 

344, 

34i* 

2D! 6 

201; 

4S!« 

46'i 

311; 

3153 

53 

505* 

18<* 

184b 

10i* 

10'1 

231; 

2550 

193, 

201; 


Triton Oil Gas — 
20th Cent. Fox - 

Tyler 

UAL 

UMC Inds 

UNC Resources.. 

UV Inds. 

Unilever NV 

Union Camp 

Union Carbide... 
UnlonCommerce 

Union OH Cal 

Union Pacific •' 

Uni royal ' 

Utd Brands 

Utd Energy Res... 

US Fidelity G 

US Filter 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust 

Utd Tachnolgs - 
Utd Telecomms. 
Upjohn 

Varian Aseocs. 
Vernitron 

Virginia EP ' 

Vulcan Matrls. .. 
Walker iHiraml... 
Wallace Murray.. 
Wal-Mart Stores.' 

Wamaoo 

Warner Com ms.. 
Warner-Uimbt ... 
Warner Swaaey- 
Washlngton Post. 
Waste Mangt .... 

Wel» Mkts 

Wells Fargo.. 

w. Point Peppl .. 
Western Airlines. 
Westn. Bancorp. 
Weatn. Nth.Amer 
Westinghouse ... 

Wastvaco 

Weyerhaeuser." 

Wheelabratr F... 
Wheeling Pitt# . 

Whirl poo 

White Consoltd... 
White Motor.... ... 

Whittaker 

Wickes 

Williams Co 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power 

Wool worth 

Wrigley 

Wyly. 

Xerox 

Yellow Rrt Sys ... 

Zapata 

Zenith Radio 


15 

30 

214# 

111* 

371* 

IB!* 

167; 
421; 
121* 
18 
11 
161* 
234# 
524* 
40 1* 
37if. 
Tij 

491* 

627, 

3., 

in* 

565, 

36i« 

121, 

261? 

13 

7'# 

16i a 

177s 

26 

267, 

189* 

41 

Mr* 

*45, 

194* 

297j 

85, 

97, 

32 

2Bl, 

191; 

291* 

125. 

524, 

18 

771? 

17 

38i; 

235, 

224* 

31!# 

7 

26!* 

451, 

205, 

30 

204; 

35l, 

19 

155# 

211, 

51# 

215# 

135; 

301- 

Z4l- 

24# 

21 

22 

635, 

55'? 

13?, 

301; 

91, 


151* 

304* 

211; 

115# 

375# 

181; 

17 

425# 

12 5# 
185* 
11 
17 

23Ss 

52!* 

40'-? 

373, 

71; 

50 
64 5, 
3 7a 
117; 
57 
36lc 
12!* 
261, 
134# 
75* 
171, 

13 
26 
26!, 
18?* 
42 
145# 
45 
191, 
297a 

87* 

92, 
32!# 
291* 
211 * 
29! S 
124, 
515, 
17?, 
78 
171# 
381? 
24 
22 is 
315, 
71* 
27a# 
44?i 
205, 
297, 
29 

354- 

181; 

155# 

211* 

55? 

22 

13?, 

31 

241; 

2?5 

201; 

221 ? 

63 

7: a 

55 

133* 

301* 

9 


v 35§K“ DOV/ JONES 


Mar. Mar. Mar. Mar. , Mar. • Mar. 
20 19 IB 17 14 13 


1979-80 I Since Cmpilfn 


High i Low ! High Low 


• Inausir’ls 7SS.DS e3fl.?< 80!.=2 75S.fs B11.S3 803.56 

H'mc E'nds 65.1? 51.70 64.62 64.20 E4.3f 64.41 

Transport.. 2iZ.*2 256.43 254.97 25-.5I 251.76 265.15 

utilities ifli.rj i(ji.r9 ior.:? 100.54 102.fli10r.21 

TradingVd 1 

□OO'ST 32,;e0 55.530 47.340 3 7.D20 53,150 3S.D70 

♦DEy 3 high 804.61 low 785.92 


1 I 

903.54 ! 7 SB. 95 1 1031.70 . 41.22 
113,2/80: »I7i3/J0i (11/711 . 12/7/32) 
(06.10) • 64.06 j - I — 
<15,8i , <6/3:801 

30 3. 50 : 293.75 ' 505.50 12.23 

(8 2 -8Q1 ; i27/2, . (8,2/30/ <8; 7/33) 
II3.4S 33.24 163.52 I0.SI 

(13.2/60, (24/101 (20/4.-691 1 26/4/42) 


Ind. div. yield \ 


Mar. 14 
6.41 


Mar. 7 ! Feb. 29 Year ago (approx 
6.00 "" 


6 02 


5.80 


STANDARD AND POORS 


Mar. Mar. Mar. Mar. 
21 20 19 18 


1979-80 

High Low 


AUSTRALIA 

Sydney All Ord. '1936, SSi 785.94 795.07 761.45 770.62 9*7.47 il4.2<a0j 545.72 <2- 1-79 ■ 
Metals AMinlt 1 1956,39, <915.05 4902.81 47J4.27 4642.35 6530.95 ,14,'2/EOi 2587.34 <2 1/79, 


2979-80 Since CmpllTn 



Mar. 

20 

Mar. 

19 

Mar. 

18 

Mar. Mar. 
17 • 14 

Mar. ; 

15 . High 

Low ! 

High i 

Low 


m.;a 

116.2? 

1 18.05 

115.81 1 19.50 

119.54 1 151.47 ' 

107.08' 

134.64 ' 

3^2 






H 1/2/80) 

l27/2i i 

(11/1/7!) IS0/6/J9 

{Composite 

105-12 

IOJ.il 

lot. 10 

102.15 1D5.JJ 

105.62 118.44 ! 

9E.I3 1 

125. BB ; 

4.40 


,<13,2/601 (27/2/ //1 1/1,73/ <1/6/62/ 


Mar. 19 


Mar. 12 


Mar. 8 lYear ago /approx. 


Ind- div. yield % 

5.59 

5.37 

1 6.14 

5.03 

Ind. P<E Ratio 

j 7.36 

MEM 

, 7.9S 

8.58 

Long Gov. Bond Yield 

11.93 

! 12.29 

! 12.32 1 

9.02 


N-Y.S-E. ALL COMMON 


Mar. Mar. Mar. Mar.- 
20 10 IS 17 


1979-80 


Rices and Falls 

Mar. SO 1 Mar. IS Mar. 18 


High . Low 


Issues Traded... ,1.865 11,864 il,913 

Rises- I 498 : 889 | 793 


63.66 55.31 59.09 58 .23 67.77-53.88 
i (15,-2,90, • (27.3) 


Falla 967 

Unchanged 390 

Now Highs ! 6 

New Lows 147 


788 
• 532 


578 
397 

1 ; — 

120 312 


MONTREAL 


Mer. • Mar. • 
20 19 


Mar. ' Mar. 
IB ' 17 


1979450 


High 


Industrial 

Combined 


396.50 370.47 364,46- 353.41. 423.60 <29/2/60, - 213.13 (2/1, 
352.67 *56.56 351.26 326.12 378.60 129/2/80*1 225 JO ,2/1* 


TORCNTO Composite 1906.5 1324.0 IHB4.7 1864. B 2192.8 ( 23/g.DDi 1 1315.8 jSil) 


NEW 


rORK ACTIVE STOCKS 

C!on/j8 


AU5TRIA 

Credit Aktien (2(1/62) 

68.48 

88.75 

63.70 

68.74 

59.40 17/ 1 /BO’ 

61.55 /2:3.’79( 

BELGIUM 

Belgian SE (31/12/63, 

93.14 

34.15 

95.61 

02.65 

109.47 (5.10, 

32.65 MB.'8<5B 

DENMARK 

Copenhagen SE (1;17S) 

75.30 

75.50. 

75.54 

75.51 

97.45 , 25.7, 

74.78 .3,5'flOj 

FRANCE 

CAC General ,29.12 61, 
(nd Tendance <28/12,79, . 

104.20 

90.70 

106.1 

100.5 

103.6 
101. 1 

105.40 

99.10 

1TBJ I|4;2.80i 
109.7(13.2,80, ■ 

82.4 (16(2 7B> 
95.6 i3;1.'80i 

GERMANY 

FAZ-Aktlen (31/12/58) 
Commerzbank' D0C.1BB3 

217.11 

882.3(1 

"19.93 

630.6 

219.57 

683.4 

113.55 

566.50 

255.50 H6:l:79l 
039.M 1 16,1/75, 

217.11 (21 J/30, 
562.50 <2 1 i5 0Q) 

HOLLAND 

ANP-CBS General ,1970) 
ANP-CES Indust. ,1370/ , 

76.5 

60-1 

77.2 
SO. 3 

77.4 

60.4 

75.2 

Sfljs 

94.2 ,24/1.79, 
85.9 <2«; 1/791 . 

76.2 4lB.-9.8Sr, 
58.6 ( If/s'flO, 

HONG KONG 

Hang Seng Banki41;7/G4i 

764.48 

76«.<9 

7*8.32 

747.76 

963.17,15:2/8(71 

495.85 (2:1,791 

ITALY 

Banca Comm. Ital HW2, 

95.45 

92.75 

91.96 

90.53 

33,51 /26/2-BDi 

68,38 /2/I/7S- 

JAPAN 

Dow Average (16/6/49) 
Tokyo New SE (4/1/68) , 

6571.77 

455.57 

(Cl 

(d 

S534.75 9370.21 665B.9B (14. <2.8(71 
452.9 1 452.52 472 53 \ 14,2,00 1 

5925.97(10 4. 
4J5.15 <15.7, 

NORWAY j 

Oslo SE ( 1/7/72) 1 

l 13. BE 

122.42' 

122.24 

7(6.17 

144.70 (I4.-Z.-A0, 

74.48/(8.1/78) 


455.45 

457.55 

452.43 

455.16 

501.11 ,5'3/M, 

348.34 (25:2 '7? i 

SOUTH AFRICA 

Gold 11968) i 

Industrial t/Sfisj 

- 

54S.5 

*31.2 

5E0.B 

488.6 

496.5 

4M.6 

504.5 *G'5<80> 
517.2 ( 14/2/80/ 

228.40 ’17/4. 
270.50 <2/1 79. 

SPAIN 

Madrid SE (28/12/701 

100.06 

89.95 

>c; 

100.45 105.28 (2l'2:80j - 

99.51 (15.1.80, 

SWEDEN 

Jacobson ft P. / 1/1.53, 

574.51 

565.50 

563.26 

567,53 

401.34 (6:2.791 

331.57-24.3, 

SWITZERLAND 

Swiss Bank Gp. (51, 12,60 

284.60 

286.1 

204.5 

230.9 

529.10 /S.5> 

290,9 ,13:3 00. 

WORLD 

Capital inti. <1/1.711, 

- 

125.? 

126.1 

125.4 

145.5 > i$,2<S0| 

122,2 .1.5,79. 


Change 
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Base values of all indices ere 100 except NYSE All Common — 50; Standard 
end Poors — 10; and Toronto— I.OOO: the last named based on 1375. t Excluding 
bonds. 1 400 Industrials. § 400 Industrials plus 40 Utilities. 40 FLnanelsis and 
20 Transports, e CJmnJ. u UnavaiioWa, 


Early Wall St. index off 2.22 


STOCKS WERE narrowly lower 
Id moderate trading on Wall 
Street yesterday, when investors 
remained cautious over the 
economic outlook. 

By 1 pm the Dow Jones In- 
dustrial Average was off another 
222 at 786.86. making a fall of 
24.83 on the week, while the 
NYSE All Common Index, at 
S58.45. shed 21 cents on the day 
and S1.62 on the week.. Declines 
led advances by a seven-to-five 
majority, while the turnover ex- 
panded 3.18m shares to 23.24m 
compared with 1 pm Thursday. 

Analysts said investors are un- 
settled by prospects for a severe 
recession accompanied by con- 
tinued liigb interest rates. 
Citibank held its Prime Rate un- 
changed at 19 per cent. 

However, they note the Stock 
Market seems to have levelled 
off from the sharp fall of the 
past month. 

Active Exxon rose St to $5S} 
— it may build a third Indo- 
nesian gas liquefaction plant. 

Other Oils where weak. Cali- 
fornia Standard lost SI l to $692, 
Morphy Oil $} to $S9 and 
Superior OH S4J to S137. 

Volume leader IBM dropped 
Si to S573— a block of 750,000 
shares traded at £57. another 52- 
week low. American Home 
Products eased Si to S23 on a 
200.000 share block. 

Steels were weak. U-S. Steel 
held unchanged at S17S — as 
planned it filed an anti-dumping 
complaint against seven Euro- 
pean nations over alleged unfair 
steel trade practices. 

Bethlehem Steel lost to 
-S20I. Republic Si to $21} and 
Arm co SI to $26i|. 

Centromics Data fell $22 to 
S33S — it forecast lower March 
quarter net earnings. Digital 
Equipment declined $1} to S60J 
— it increased a proposed deben- 
ture offer to $400m from $300tn. 
General Public Utilities gave way 
St to S5‘. 

Mattel rose $1 to S8A on 
sharply higher fourth quarter 


America were not available 
Closing prices for North, 
for this edition. 


profit. General MIHb eased St 
to :21, despite improved fiscal 
third quarter earnings. 

The American SE Market 

Value Index lost 1.59 to 254.16, 

making a fail of 7.S7m on the 
week. 

Oils were mostly lower. 
Imperial Oil “A” diped Sli to 
$38 j. Dome Petroleum Si to $552, 
Golf Cacgida $22 to S130* add 
C and K Petroleum $2 to S222- 
But volume leader Great Basins 
Petroleum added $J at 515 2 — 
it is the subject of an SIS a share 
takeover bid from Phillips 
Petroleum. 

Crystal Oil gained Sli to $32 
as did Delhi Oil to S24*. 

General Exploration slipped 
Si to $22 on steeper losses in 
1979. 

Canada 

Markets remained broadly 
lower in moderate noon trading 
yesterday, when the Toronto 
Composite Index fell 12.4 to 
1,894.1 and 11 of 14 indices 
retreated. 

The Oils and Gas Index dipped 
58.7 to 4238.3, Metals and 
Mineral^. 17.4 to 1932.0 and Golds 
17.9 to 3001.2. 

Australia 

Share prices struggled to 
maintain opening values as ner- 
vous sellers took over from 
bargain hunters to stall a two- 
day rally, and the close was 
mixed. 

Coals picked up some of buy- 
ing attention diverted from Gold 
issues, but Speculative stocks 
were notably weaker with Foreign 
investors more interested in the 
latest round of U.S. Prime Rate 
rises. 

. An announcement of a 
planned merger between Pro- 
perty group Hooker, up 2 cents 
at SA1.06, and Tooths, also up 2 
cents at SA2.14. came too late 
for the market to respond. 

The Resources sector was 
little moved by firmer Gold and 
Base Metai prices and investors 
appeared to be waiting for 
clearer trends to develop after a 
period of heavy over-selling. 


Coal and Allied picked up 20 
cents to sau . 70 after failing to 

trade Thursday. 

BHP continued its erratic per- 
formance with a 46- cent slide 
to SA11.S5. 

Tokyo 

Prices closed lower in lack- 
lustre trading, led by Machines, 
Chemicals and Speculatives. 
Volume 220m shares. 

The Japanese anti-inflation 
package announced Wednesday 
did not stimulate the Market and 
investors were generally 
reserved following the sharp 
overnight fall on Wall Street. 

Sony, however, rose Y20 to 
Y1740 on good earning prospects. 
Some Export-Orientated issues 
also firmed following Sony’s lead. 

Dredgers improved in connec- 
tion with a visit of Panamanian 
President Royo who is expected 
to discuss the construction of 
the second Panama .Canal with 
Japanese Government Officials 
early next week. Penta Ocean 
Construction were up Y13 to 
Y285 and Bold Construction Y14 
to Y249. 


Hong Kong 


Narrowly mixed in , dull 
cautious trading on market 
nervousness ahead of an expected 
further rise in U.S. Prime Rates, 
and also a possible rise in local 
rates this weekend. 

The market was looking for a 
minimum one percentage point 
increase in local interest rales 
to help reduce the present wide 
differential between Hong Kong 
and U.S. rates. 

HK Electric fell 30 cents to 
HKS 5.25 on disappointment at 
the absence of a bonus issue 
to accompany tbe final dividend. 

Johannesburg 

Trading was quiet and feature- 
less and. despite local chartists' 
advice that the Gold Market cur- 
rently offers exciting buying 
opportunities, Gold sbares closed 
easier in line with the bullion 
price. 

The current local advice to buy 


Gold shares stems ***““*155™ 
rent vie Ids op high quality ««** 
or 10-15 per cent based on a bu^ 
Ron price of around S450. xne 
average market price sc > far thi 
year has been close to S650* 

East Driefoniein is one stock 
regarded by some anatysts ” 
undervalued. It has the lowest 
costs among all producers, a 
could yield as much as 14 per 
cent at an average gold price 
$600. 

Milan • 

Most prices closed marginally 
higher as technical factors ana 
shortcovering operations over- 
came fears from political ana 
money uncertainties. Insurances 
led the rise. , , • 

ItaTsxder, and its holding com- 
pany Flnsider, were each higher 
despite a report of a large 
loss by Italsider. 

Germany 

Mostly down although markets 
steadied and there were Mine 
late gains in very light trading. 

The “Rig " Three Banka 
finished higher. . 

Domestic Bonds again eased 
up to one point, with the Bundes- 
hank buying around DM30m of 
stock- Mark Foreign Loans also 
eased. 

Paris 

Generally weaker in . moder- 
ately active trading, reflecting 
the ' marked overnight fail on 
Wall Street and the end of the 
monthly Account 

All sectors weakened, includ- 
ing Oils where Esso SAF were 
down FFr 9 to SOS despite a 
more than twofold increase -in 
1979 net profits. 

Saint-Go tain - Pont - a - Mbusson 
rose FFr 1.6 to 125 on sharply 
higher 1879 profits. 

Foreign shares weakened, 
although U.S. stocks were barely 
steady. 

Brussels 

Lower in moderate trading, 
Influenced bv the downward 
trend of the Belgian franc 
against other major currencies. 


CANADA 


Stock 

i Mar. 
: 20 

] Mar. 

1 19 

Abltlbi 

> 201; 

I 203* 

Agnieo Eagle 

13 

! 13 

Alcan Alumn 

62 1* 

63U 

Algoma Steel 

331; 

; 321; 

Asbestos. 

357n 

i 357a 

Bk Montreal 

23ij 

! 331- 

Bk Nova Scotia.. 

241* 

[ 341* 

I Basic Resources. 17 

1 171; 

Bell Canada. 

IB 

I 18 

Bow Valley 

48 

• 49U 

BP Canada 

45U 

! 45 L 

Bra scan A. 

2658 

1 27 

Brinea 

H'J 

1 91* 

B.C. Forest.. 

25ij 

. 241* 

Cadillac Fairv ... 

20U 

20 

Camflow Mines. 

191; 

. 10J* 

Can Cement 

12 

11!* 

Can NW Lands... 

• 195# 

; 1950 

Can Packer# .... 

' 30 

' 31 

Can Perm Mtg— 

161# 

; J6/S# 

Can Trustco 

19 

181; 

Can Imp Bank. - 

23* 

231# 

Cdn Inds 

' 25 

i 25 

Cdn Pacific 

397a 

, 41 

Cdn Pad Tic Inv. 

40/; 

4H; 

Can Super Oil — 

226 

226 

Cdn Tire 

253* 

1 25!* 

Cherokee Res ... 

. 11*8 

i 114 

Chieftain 

31 

' 321* 

Commoo 

601; 

, 581; 

cons BathstA.... 

15 

- 16 

Consumers' Gas.; 38 l a 

; 251; 

CosekaRa# 

207 t 

! 2H; 


71* 

, 7 

Daon Devel 

5.62 

| 51* 

Denison Minas... 

42 

! 431* 

Dome Mines. 

70 

7ISe 

Dome Petroleum 

665# 

! 677, 

Dom Bridge 

15^ 

[ 151# 

Dom Foundries ! 

341; 

! 361* 

Don Stores, 

18U 

184 

Domtar 

261# 

26t a 

Falcon Nickel A.. 

107 

: no 

Genstar- 

273* 

28 f a 

Gt West Life. ...... 

150 

| 150 

Gulf Canada. 

lb'/ 

11614 

Gulfstream Res.. 

65 0 

! bi, 

Hawk Sid. 'Can.- 

17J8 

174 

Hollinger Ago. A.. 

40 lj 

. 40 

Hudson Bay Mng. 

25 

1 245# 

Hudson s Bay 

265* 

1 264 

do- Oil ft Gas..— 

119 

1174 

Husky Oil 

B3 1* 

; 82 

IAC 

»s# 

i 94 

Imasco 

44!j 

45 4 

mp Oil A 

47 

48 

Inco 

291* 

291# 

Indal- 

121* 

12 

tnterpr Pipe 

16 

16 

Kaiser Res-. 

3Hs 

515# 

Mac. Bloedal 

39 b 

2BJa 

Marks ftSpencer 

7 

i 

Massey Feng. 

101# 

103e 

McIntyre Mines- 

661 2 

684 

Morland Explor- 

241# 

251# 

Moore Corp. 

34 

344 

Mountain State.-' 

11!* 

114 

Nat- Sea ProdsA. 

14 

144 

Noranda Mmes—; 

257g 

26 4 

Norcen Energy...' 

345* 

343* 

Nthn- Telecom.. 

41 l£ 

42 

Oakwood Pot 1 

197# 

IBS* 

Omni 

3.40 

2.30 

Pacific Copper.... 

3.70 

3.45 

Pan can Petrol...' 

75 

751* 

Patino 

28 

28 

Placer Dev 

58 

59!* 

Power Corp 

141* 

15 

Quebec Strgn 

4.85 

5.25 

Ranger Oil 

27U 

277, 

Reed Paper B Pf 

91, 

94 

Reed StanhsA..— 

8Li 

84 

Rio Algom 

31 

314 

Royal Bank 

42 

424 

Royal Trustco A.. 

12'8 

125* 

Sceptre Res 

I2SS 

324 

Seagram 

47 

464 

Shell Can A 

35I B 

354 

Steel of Can A 

881# 

284 

Teek B 

151* 

15J# 

Texaco Canada- 

861; 

86 

Thomson News A' 

15 

15 

Toronto Dom Bk. 

261; 

264 

Transcan Pipe . 

22!* 

221* 

Trans-MntnOi A. 

107b 

11 

Trizec 

30 

30 

Utd Siscoe Mines 

15U 

I5is 

walker »Hrm> ... 

335; 

341* 

Warrior Res 

4.00 

3.80 

West coast Trans. 

13* 

13 4 

Waaton (Geo, 

261# 

264 

AUSTRIA 



Mar. 31 

Price ’ 

+ or 

Creditanstalt 

338 ; 


■ M mm 

336 , 


Perlmooser 

273 


Semper/t. 

107 1 

-3 

Steyr Daimler..... 1 

25b ; 


Veitsoher Mag... i 

346 : 


BELGIUM/LUXEMBOURG 


Price ; 


Mar. Si 

FIs- 1 

— 


BELGIUM (continued) 


Mar. 21 


Price 

Fml 


+ or 


HOLLAND 


Mar. 21 


Potroflna — 

Royal e Beige ... 
Sac Gen Banq 
Soc Gen Balga. 


UCB 

Union Minlere.... 
Viellle Mont. 


5.140 

-250 

5.200 • 

-10 

2.450 ' 


1.535 | 


3.160 . 

-50 

2.345 . 

+ 50 

2.350 1 


1.214/ 

-32 

782 

-46 

1.416 i 

-16 


Price I 
FI* ] 


+ or 


AUSTRALIA 

Mar. 21 


DENMARK 

Mar. 21 


! Price I + or 
Kroner 1 — 


Andelsbanken.... >124.5 ‘ 

Baltics Skand |224 

Burmft Wain .( 53.5 

Cop Handelabnlt'104 > 

D Sukkerfab .,300 ! 

Danaka Bank .|101.5 

East Asiatic .116.36 

Flnansbanken ....'1S9.5 j 
Forenedo Brygg.aaS 
Forandc Dampsk:i4B.7& 

GNT Hldg - 

Norti Katael. .- 
Novo Ind 


— 0J5 
—0. 
-2. 


.•155.5 

1 -0.25 

.134.75 +0.75 

.228 

! “1 

. 103.5 

+0.5 

.106 


.108 . 

-0.5 

.259 

-0.5 

.330 

+ 1 

.99.76 1 

-0.25 


FRANCE 
Mar. ai 


Price 

Frs. 


+ or 


Emprunt 7B7S- 1.835 I -30 
Emprunt 1% 1975. 5.910 ' -90 

ONES* 3.736| -14 

Afrlquc Oceid. ..., 356 j —7 

Air Liquid# ! 495 

Aquitaine ! 1.275 I —27 

Au Prints 106.1 i +1,1 

BIC ; 488 I -8 

Bouygues 580 —15 

ESN Gervais BB7 —4 

Carrefour 1.618; —48 

Club Mediter — ..i 332 , —8 

CGE >332 | -3 

CSF (Thomson)... 451.5 ; —6.5 

Cie B&noafre i ZB8.S -1,5 

Cle Gen Eaux I 385 . —in 

Cofimeg 1159 .-1 


Cron sot Loire j 

•62.5 —3.5 

Olivetti — 

2.037 

CFP 

248 ! —4.6 

Pirelli Co ........... 

2,aa5 

DNEL — 1 

! 36.1 ' -2.7 
806 —28 
534 i -1 

Pirelli SpA - 

692 

D urn ex — — I 

Ferodo 1 

Snla Viscosa j 

do. do. Priv.i 

629 
486 . 


I metal >113 I — 1.1 

Lafarge I 232.5 | -2.5 

L'OreaJ .1515 .—11 

Legrand. (1.380 —29 

Machines Bull— .1 58.1 ; —1.4 

Matra_ 8.670 I -250 

Mlcholln B 713 I -16 

Moot-Hannessy ..j 489 ] 

Moulinex I 73.8 , —1.8 

Paribas ,215 J —1.5 

97.9 ; —1.6 


Pechiney 

Pernod Rlcard ...i 265 

Perrier 260 

Peugeot-Clt_ 1 235 

In ' 215 

tech ■ 272 

ite '449 

i-Poulene.... 121.1 

sl-Uclaf , 237 

jaln 125 

lossignol ...; 750 
! 270 


-6.8 

I 

. -0.1 
I —4.9 
I -9.5 


ARBED 

Banq Ind a Lux . 
gekaart B.. .. . . 

Ciment CBR 

Cockarill 

E8ES 

El act robe), 

Fabnque Nat.. .. 

CB.Inno 

GBL i Brux L, 

Cevaert 

Hoboken 

Intercom 

Krcdiatbank 

Pan HoidmB 


. 2,100 

5,400. 

. 1.895 
952 
290 
1.925 
5,150 
3.905, 

2.220 
1.470 
926 
2.560' -90 
1,470, -4 
5.400 -10 
'3.5Mxr; 


T 15 
— 18 
—9 
-30 
-40 

— io 
--6 
--6 


-3 
-5 
+ 1.6 
— 30 

+ 5" 

-1.7 


GERMANY 


Mar. 21 


Priee ; 
Dm, : 


+ or 


34.7 

—J 348 

' I36.7 1 

: 118.61 

222 i 


+ 0.2 
-11 
-1.2 
-1.4 
—3 


260.5! 

-2.5 

174.Qi 

+ 0.5 

155.0, 

+ 1.5 

302 j 

+ 2.5 

163.1 

+ 0.9 

45 | 

-ore 

244 1 

— 1.8 

241.6| 

—1.5 

124.0| 

-2.5 

234.51 

-2.5 

235.5' 

+ 1.0 

156 1 

-1.5 

177.5| 

+a.o 

126 , 


196.01 

-ore 

69.0; 

+0.9 

112.8' 

-0.7 

21.41 

-0.1 

3S0 t 


127.0, 

+ 0.B 

163 

-2 

223 | 

-1 

175.5[ 


218.6! 

-i.s 

46.5: 

—0.9 

63 


2«8xr) 

— 1 

73.2 


183.81 

-0.2 


— 1.1 

mm 

— 1 

262 | 

-8 

570 . 


180 ' 

-i' 

168.2. 



Mannesman it i 

Mercedes Hlg I 

Metallgaasoll ' 

Muencti Ruck i 

Preussap 

Rhein West Elect' 

Rosenthal : 240 i 

Schering 183 —3 

Siemens _...|SB1.4«d —13.6 

Thyasan 79.2. — l.a 

Varta. ; 149 + 1.5 

Vaba. ,l 145.5 —3.0 

Veroin-West 370 j 

Volkswagen.... j i7S.o! —3.0 


ACF Holding .'. 65.2 I -f-f 

Ahold 1 68.0 > -1.0 

AKZO 23.0 ........ 

ABN -258.5 —3.5 

AMEV 5B.0 ; -1.0 

AMRO ' 55.5 , — 0.75 

Bredero Cert 189,0 < 

Bos Kails 84.B ' 

Buehrmann-Tat ■ 54.0 ' 

Cal and Nidge.—. 25.8 

Elsavlar 205.5 

Ennia 120.0 

Euro Com Tet. 65 

Gist. Brocadas..., 30.4 
Helnoken— . — .. 61.1 

Hoogovens - 18.3 

Hunter Douglas. 22.0 
I rrt- Mu t liar 22.8 

KLM 63.0 

Naarden - 16.5 

Nat Ned Cert 103.2 

Ned Cred Bank...' 56.3 
Ned MM Bank— 194.0 

Nadlloyd 72.0 

Oce Grinten..—. 110.0 

OGEM ia.4 

Ommoran (Van). 201.5 

Pakhoed„ ' 46.6 ; 

Philips..: : 17.5 

Rljn-Scheide 30.7 , 

Robeco 164.50; —1.0 

Rodamco - '108,1 +0.1 

Rolinco — |140.0 

Rorento« 103.9 

Royal Dutch— 150.0 

Slavenburg’s >204.5 

Tokyo Pac Hg >137 

Unilever ! 105.5 

Vfklng Rea. ! 83.5 

VMF-Stork. | 31.4 , 

VNU 77.0 ( —0.2 

Volker-Stevin— > 49.8 j -2.0 
Wert Utr Bank.... 246.0 [ -4.0 


r0.7 

^-o'i 
—1.0 
-3.1 

+0.4 
-0.2 
-0.2 
-0.3 
—0.3 
I -1.5 
; -0.1 
: +0.4 
i — 

I 

+6"i 


-0.4 

-0. 

-1.3 


' Price i + or 
tAurt.Bj — 


— O.D8 


2.05 

1.40 

2.50 

1.65 


-1.5 
+ 0.1 
-3.7 
—8.5 

-1.2 
—1.2 
+ 0.1 


ITALY 


Mar. 21 


I Price 
Lira 


+ or 


ANIC 9.501. +0.26 

Asslcur Gen 4a.300| +370 

Banca Com'le. ... 11.75D +200 


Baatogl Fin. ... 
Flat — 


683.01 +5.5 
2.045 ' + 33 


Flnaider. — J 83.00; +0.75 

Invest 2.379 +39 

Itaicementi. 20,250. +450 

Italsider. ; 315.38) +17.26 

+ 0.25 
-23 
+ 85 
+ 3 

■■+46 


NORWAY 


Mar. 21 


Price + or 

'Kronor! — 


Bergens Bank.... 101.51 

Borregaard — 87 • +2 

Credltbank- '114J10' +1.5 

EJkem 1 87.5 i 

Koamoe ' 475 +10 

Norsk Hydro ! 515 1 —21 

Storebrand— „.../ 140 


SWEDEN 


Mar. 21 


Price 1 + or 
iKrenari — 


ANZ Group 1 4.30 

AcrowAurt ! 1.00 

Allstale Expl.-...f 1.15 

Ampol Pet... 1.06 

Assoc. Pulp Pap.' 2.00 

Audlmco 0.30 

Aurt Cons Ind.....: 

Aust Guarant..... 

Aurt Nat Inds, 

Aurt Paper ; 

Bamboo Crack...! 0-80 ' 

Bank NSW. 2.87 . 

Blue Metal 1 1-50 > 

Bond Hkigs- 1.55 j 

Boral - : 2.45 ■ 

Bl'ville Capper— 3.30 , 
Brambles Inds— 1,95 

BHP— ;ii.B5 ; 

Brunswick Oil.... 0.17 ! 

CSR - 5J54 : 

Carlton & Utd— L8B 
Cluff 0)1 /Auat).. 0.27 \ 

Do. ' Opta_— i 0.17 ; 
Cockburn Ccmt. 1.35 , 

Coles (G J.) 1 1^6 I 

Comal co 4,80 ' 

Cons Gold.— _.../ 5.70 1 

Containers ; 2.85 . 

Conzfnc Rfottn ... 4.90 ; — 0. 

Cortaln- • 2.80 

Crusader Oil. 2.50 

Dunlop I 0.83 

Elder Smith GM.: 2.75 

Endeavour Res... [ 0.35 
Escor— — 0.85 


— O^B 

— 0 . 0 ! 

-3uS 
+ 0.02 
+ 0M 

'■+0M 

re 
+ 0.02 
IS 
-0.06 
-0.4S 
-0.1 
-0. 

0.! 

-0.1 


-0J5 

+aio 


,16 

+aj 

-oj6 

— O.BS 


]APAN (continued) 

| Price I 
Mar. 21 , Yen I 


+ or 


—5 

+ 3 
+ 6 


Gen Prop Trust..! l-5£ 

Hamaraley.... • 3.40 

Hartogen Energy I 2.85 


106 I 
2.80 
0.95 
2.25 
1.33 ! 
0.35 


3.01 


-O.BS 

+ 0.02 


-0.15 


Hooker— 

ICI Aust — 

Jennings — — 

Jimbertana Min.. 

Jones (D)— 

Ida Ora Gold 

Lannard Oil...— -| 1.50 1 — O.IB 

M*M ! 4J0 • -4L20 

Mcekstharra Ms-' 2.75 j —0.22 
Matmmar Min. ..I 0^7 I +0.01 

Monarch Pat ! 0.63 1 —0.10 

Myor Emp 1.48 J +0.01 

Nat Bank — 2.4B 1 -0.02 

News ! 2.60 | „.. 


Nicholas Int..... 
North Bkn Hill...- 
Oakb ridge.. — ...J 
Otter Expl. ......... 

Pan con 

Pan Pacific 

Pioneer Cone. 
Queen Marg't G~f 
Reckltt * Coin 

Santos 

Sleigh (H.C.) 

Southland Ming- 

Sparges Expl 

Thos Natwlde..._: 
Tooheys. 

Tooth .'.j 

Utah Mining. 

Valiant Coned t..| 

Waltons. - 

Western Mining.. 

Woolworths. 4 

WormaJd Inti 

HONG KONG 


1.30 I ... 

3.10 I —0.15 
3.60 j —0.06 
1*50 ; -0.16 
6.50 { +0.10 


0.16 

2.00 

0.31 

а, 43 

б. 30 
1.07 
035 
0.49 
2.30 
2.15 
8. 14 
4.20 

0.80 

0.61 

4.00 

.1.46 

2.90 


-0.112 

+O.OI 

+O.W 

— ojn 
—a .hi 
+ 0.10 

+ 0.K 


Mar. 21 


AGA I 

Alfa- Laval - 

ASEA • 

Atlas Copco— 1 

Bofors 

CeJIufosa 

Electrolux. 1 

Ericsson ! 

Ease Ite i 

Fagorsta —| 

Graengo# 

Mo och Dom j 

Saab-Scanla ; 

Sandvtk 

Skand l* 

Skan Enskllda... 

SKF 

SLKapparberg.. , 
Sven Handelsbn . 

Tandsttk 

Uddeholm 

Volvo 


176 
122 
68 
69 
160 
232 
102 
98.50, 

139 
96 

85 . 

139 ) +2 
94 I +1 

831 

230 

117 : 

71.5 +0.5 
208 +2 


+ 1 
+ 2.0 
+ 2.0 

+*■- 

+ 8 
+ 1 

+3 


64.0 

86.0 

76.5 

81.5 


+ 0.5 
+ 1.5 
+ 2.0 


Cheung Kong..— 19.10| 
Cosmo Prop....^ 2.10 

Cross Harbour... 8.00 
Eastn Asia Nav.. 6.06 
Hang Seng Bank B3.0x& 
RK Electric—.'.. 5^5 
HK Kowloon Wh. 58.5 

HK Land 10.70 

RK Shanghai Bk. 81.10 
HK Telephone.... 26.0 
Hutchison Wpa... 7.25 
Jardlne Math — 14.00 
New World Dev.. 3.30 
O'soas Trust Bk. 4^0 

SHK Props. 16.10r 

Swire Pac A- 7,30 

Wheel'K Mart Al 3.67; 
WhaeTk MaritTe 1 4.4U 


Price 
HJC. 5 


v+0.10 


+ 0.06 
-O.ffi 
~OM 
+ 1.5 
-Oja 


+OJ 

-0.05 


J.B5 


JAPAN 


Mar. 21 


Price +or 
Yen J — 


SWITZERLAND 


Mar. 81 


Price 

Fra. 


+ pr 


Alusulsse I 1.195 —15 

Brawn Boveri..— f. 1.620 

ClbarGeigy I I.020J —80 

do fPartcerts)..! aaei •. 

Credit Suisse 2.250, —80 

Elektrowatt.^ I 8.220 '+15 

Fischer (Qeo) —I 7Bffl —10 
Hoff-RoehePtCw M -' 5no1 -*■' 
Hoir-Reche 1/10. 

Interfood 1 

Jelmoli 

Landis & Gyr 

Nestle ■ 


>3.500' +1000 
5.325,' -75 
4.950 1 —85 
1.3151 +5 
1.310 
3,1851 +6 


Oer-Buhrle ; 2,610! —50 

Pirelli _i 263! +8 ‘ 

Sandoz tBrj f 3,700; —60 

SsndOS IPt Ct*i „ 

SehindlenPt Cts)! 

Swissair, 

Swiss Bank j 

Swiss Rein see. ..., 

Swiss Voiksbk. ...1 1,805) .—5 ' 
Union Bank ........ 1 5.370' —16 

Winterthur..., J 2.0151 -35 

ZurloH Ins. 112,850 


3 

450! -10 

230! -B - 

770' 

388'. —1 
5.425! — iOO 


Ajinomoto—... 

Amada ... — ! 

Asahl 01 
Bridgestone. — ] 

Canon 

Citizen 1 

Dalel 

QKBO 

Dal Nippon Ptg. 
DaJwa House — 
Da) wa. Seiko — — 

Ebara 1 

Baal 

Fuji Bank 

Fuji Film 
Fujisawa- 
Fujitsu Fanuc~.. . 

Green Cross—,... 

NusgiWL. 

HeWwrHEst 

Hitachi——: 

Hitachi KokL— . 
Honda 1 

House Food- 1 

Neva— — — i— •— 
Itoh/C.)— .. 
ito Ham 


520 

661 -4 

340 -3 

496 ! —1 
582 


320 

760 

.405 

480- 

291 

275 

416 

930 

415 

495 

792 

3,010 

1,500. 

600 

565 

243 

669 

543 

720 

790 

447 

517 

1.030. 


Ito-Yokado — , — 

JACCS 

4AL 2.530 

Juaco— — 660 

Kajima ; • 880 

Kao Boap. — ...... 373 

Kashi yam* 465 

Klkko man 361 

Khln 389 

Kokuyo 1.02CT 

Komatsu.... — _... 347 

Komatsu. Flft 535 

Konishlroku- 484 

Kubota " 365 

Kumagai— 355 

Kyoto Ceramio... 3,650 

Lion — 340 

Maeda Cons 453 


+ 2 
-5 
+ 10 


+ 1 

— — 


+9 

-7 

—20 



—TO 
+.7 ' 

+ 5 
+ 8 
— 1 • 
+ 9 
+ 60 


Mafclta i 995 1 

Marubeni. ; .384 

MarUdal > 554 | 

Maru I - - .1 610 1 —a 

Matsushita ——p 655 I +2 
M'ta Elec Works-1 535 +5 

M'blshl Bank ' 413 

M'btshi Corp 728 -J 

M'blehj Elec -! 194 —1 

M'Ushl m Ert-. -i 379 +1 

MHI I 176 -$ • 

Mitsui CO i 339 —4 

Mitsui Rl Eat ! 475 -5 

Mitsukoshi 399 +4 

NGK Insulators. J 466 — 2 
Nippon Denso .— [1,050 +10 

Nippon Cakla..— 575 —5 

Nippon Meat— -I '420. — 

Nippon 011.^ ->2,270 > -TO 

Nippon SMnpan^ .564. t — 

Nippon Steel——! 125 , +.1 
Nippon Suisan.-' 305 | —2 

NTV— ......[4,750 '1 

Nissan Motor-- J . 655 \ +,15 
Nlsshfn Flour-.. -) 

Wsahln Steel I 

Nomura..— 

NYK 

Olympus 

Orient 

Pioneer 

Renown 

Ricoh 

Sanyo Elec—.... 

Sappora 

Sekisui Prefab- 

Sharp — — j 

Shfeeido — 

Sony — 1 

Stanley............. . 

S'tolna Marine... 1 

Talhei Dengyo — [ 

Trtseicorp— 207 ) +i 

Telsho Phartn — I 
Takada— ■ — 

TDK 

Teijin — —| 

TefkokuOU. ,J 

TBS i 

Toklo Marine — | 

Tokyo Boot. Pwr. | 

Tokyo Gas. 

Tokyo Sanyo 

Toshiba ——I 

Tokyo Corp J 

TOTQ- ! 

Toyo Selkan 

Toyota Motor-— . 

Victor 1 

Wacoal 

Yamaha Motor- 

Yaunazak).....— — ; 

YesudaFIre 282 1 -3 

Yokogawa Bdge. 


SOUTH AFRICA 






12223 



2.80 

— O.lB 

1 AE ft Cl 

*90 


1 

13.43 

-0.1S 

I Barlow Rand 

9.45 

-ores 

1 1 - *T| ■ nrlPPIIPPI?i® : 

sere 

-ore 


. 4.40 



1,.5C 

« - 

De Beers....- 

10.40 


Cart Drf« 

24.50 

-ire* 

FS Geduld 

50 

-0.5 

Gold Fields SA.^ 

82 

Hldhveid Steel ... 

4^0 

• ■ •. 

Hulettt ; 

«reo 

^o.ie 




OK Bazaars 

18.50 


P rate* Hid gs. 

2.93 

6jQQ 

+0.K 



Rurt Pi*t 

6.3 

-o.i 

Sage Hldga.. 

2.45. 

-ores 

8APPI.— : 

5.95 



iireo 


Tig or Oats— ^.._. 
Uni sec — — 

wre 

'■3SM 

2.10 

—ores 


Flnaadaf Rand lJ6?0.94 
(Discount of 21%) 

BRAZIL 


Mar. 21 

Price 

Cruz 


1.37 


2*80 ! 


1.66 

B.-Jgo.pefn 

3.40 

Lbjn Amer-. 

2.45 

Petrobras PP 

2.59 

Picalli 

2.15 

Souza Cruz- 

3.SB 

Unip pe 

.6.60 


+041 


Vale Rfo-Oooc . 6. 7t 

Tovsr Cr. 9a 1:4m. Vol.-'8KfcSjnL 
Souree: "Rid de Jeuefro SE. 

Spanish prices. Page 18 . 
peae. era os ; quotsrf' '[on 


ca 

*s 

IW 

m 

ng 

or 

ra» 

.’is 

he 

od 

ft# 

lire 

at: 

fe 

>w 

& 


I ■ 




l • 

li 


g. 

V 

S 


i'L' 


SINGAPORE 



Mar. 31 

Price 

+ 6T l 


» 


Bouetead BHd.~. 

4.36 

-0.08 ^ 

Cold Storage — 

2.92 

-ores ^ 


5.35 

— 0.06 i* 


6.90 

s 

Haw Par 

1.81 

-O.Oi L 

IHP., ’T.ra.iTtipe 

2.38 


Malay Banking - 

8.70 

f 

Malay Brew........ 

4.80 


OCBC 

7.90 

—d.10 ! 

Pan Elect. 

1.80 

— 0.03 

Slme Darby ~ 

areiB 


Straits Trdg..-.,.. 

9.20 

^oreis 1 


3.94 

-ores 


•NCTKj— P rices eh this „ 
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Tooth and 
Hooker 
propose 
merger 


INTERNATIONAL COMPANIES and FINANCE 


S.V 


_ x . Sir jam** Forth in Sydney ' 

1 TOOTH AND CO., the promi- 
nent New South Wales brewer. 
■"Kies- announced plans to acquire 
the Hooker Corporation, 
property group. 

The two companies describe 
.the proposal as a merger rather 
. than a takeover, although it will 
-bo-, accomplished , through the 
tissue of Tooth shares.. However. 
'J4r. J. Keith Campbell, the 
present chief executive -of 

- Hooker, will ‘head the combined 
group, after Tooth’s chief 
executive.- Mr. Harry Alee, 
retires this year. Meanwhile, 
die two men will be joint chief 
executives., 

j, TTOoth is. offering 11 of its 
‘Jsb ares, which dosed , in Sydney 
.'yesterday at A $2.14, for every 
20 Hooker shares. The bid 
rallies Hooker shares ar AS1.19 
■compared with yesterday’s close 
"ref:. A$l-05. 

: Tooth is - capitalised at about 
A$160m and the offer values 
Hooker at AS82m. The combina- 
tion of Tooth and Hooker would 
'create a group with share- 
: holders’ funds of A$350m, assets 
’-of A$650m and an annual turn- 
over of more than A$750m 
„(U.S.S815m). 

f . The two companies have had 
, a. close working association for 

- many years. Hooker bas acted 
" for Tooth in = numerous hotel 

and other transactions. 

.. The companies jointly own a 
property company named 
^Property Resources. The merger 
raises the prospect of large-scale 
redevelopment of some of 
Tooth's 500 hotel sites. 

Beer and real estate apart. 
: the combined company would 
also have interests in sand min- 
fog, . wines, leisure, retailing, 
^hd beef cattle.. 


St. Gobain profits rise 
by 58% to FFr650m 


BY ROBERT MAUTHNER IN PARIS 


, SAINT - GOBAIN - Pont - k - 
i Mousson, the highly diversified 
French glassmaking and pipe 
conglomerate and the country’s 
largest quoted company, yester- 
day announced provisional con- ' 
solidated profits for 1979 of 
FFr 650m (5148m), a rise of 
58 per cent over 1978. 

Consolidated sales showed a 
j smaller increase, to FFr 35.3bn 
from FFr 34.2bn. That repre- 
sented a rise of 11 per cent after 
changes in. the structure of the 
group and the disposal of 
Davum, its former steel stock- 
! bolding subsidiary, are taken 
' into account. 

Cash flow increased by 16 per 
cent to FFr 2.5bn, while invest- 
ments. at FFr 2.75bn, remained 
roughly at their 1978 level. ' 

A report issued to the work- 
force, however, emphasised that 


the bare profit figures gave an 
over-optimistic picture 'of the 
group’s position. It indicated 
that the figures were swollen 
by much greater sales of assets 
(mainly property in Paris) than 
in 1978. They totalled FFr 410m, 
compared with FFr. 258m the 
previous year. 

Neither should the to 5- in- 
crease .in earnings last year 
mask' tile fact- that they were 
still, lower than in 1974, when 
they amounted to FFr 704m, 
the report said: ’ 

Yet since that year, group 
sales have risen by 70 per cent 
If.net profits, had .maintained 
.the same rate'qf progress, they 
should now have been in the 
region of FFr L2bn. 

On the other hand, the profit 
figures also took Into account 
heavy ' exchange rate losses,' 


suffered by the company last 
year, mainly as a result of .the 
conversion of Brazilian cruzeiros 
into francs. 

The currency conversion 
losses totalled FFr 400m, against 
only FFr .288m in 1978, and 
. have increased eight-fold since 
1974. Charges against closures 
and compensation payments to 
personnel laid off as a result 
of the company’s sweeping re- 
organisation plan also totalled 
FFr 400m, compared with 
FFr 348m in 1978. 

In - spite of some of the 
pessimistic comments made in 
the report, however, it is clear 
that the group's situation has 
improved markedly since the 
introduction of its re- structur- 
ing plan, which has really begun 
to take, effect in the past 12 
months. 


EDF faces heavy borrowing 


:BY TERRY DODSWORTH IN PARIS 


ELECTRICITE DE FRANCE, 
the French nationalised utility 
that has just had a large portion 
of its state debts written off. 
will be forced to borrow heavily 
again this year to maintain its 
investment on its ambitious 
nuclear energy programme. 

The strain that the spending 
on nuclear power, stations is 
imposing on the company’s 
finances was revealed yesterday 
in its 1979 accounts, which 
showed that, while losses 
amounted to FFr 677m ($156m), 
investments rose last year by 
40 per cent to FFr 23. 3bn 
(S5.4bn). 

That figure. of which 


FFr 30bn was spent on nuclear 
development, was not much less 
than half the FFr 49.3bn that 
Electricity de France generated 
in sales. 

The EDF drive towards 
nuclear power generation is 
aimed at producing about half 
the country's electricity by that 
means in 1985. Last year; 
virtually one unit of electricity 
in five was generated in a 
nuclear station, a 38 per cent 
rise on 1978. 

Although there has been some 
parliamentary criticism of the 
expenditure on the programme,, 
the Government has . made clear 
that it fully supports EDF. 
which now accounts for 4S per 


cent of the country's total 
annual Investment 

In an effort .to reduce the 
company's financial charges, the 
authorities have capitalised 
FFrl2.4bn of the debt that EDF 
had run up with State invest- 
ment organisations, and a 
further FFrl.9bn has been 
injected in capital and loans. 

In spite' of this financial 
restructuring, and a tariff in- 
crease of 9 per cent in January, 
EDF says that its total financing 
needs this year will rise to 
FFr-37bn, of which about FFr 
28bn is expected to go into in- 
vestment Some FFr 23bn will 
probably have to come from 
loans, much of it from overseas. 



Weakness of dollar hits EBC 


BY MICHAEL LAFFERTY, 

THE WEAKNESS of the dollar, 
tight lending margins and the 
collapse in bond’ prices all con- 
tributed to leave the 1979 pre- 
tax profits of European Banking 
Company, unchanged at £2.2m. 

EEC's revenues from dealing, 
securities underwriting. Euro- 
currency loans and other fee 
income arise primarily in U.S. 
dollars. Had those dollars been 
realised at the same rates as 
last year, earnings for 1979 


would have been 25 per cent 
ahead, the bank states. 

During the year, EBC man- 
aged or co-manvged 20 capital 
market issues or private place- 
ments for a total -of $lJ2bn.- 
against 15 Issues and a volume 
of $758m in 1978. 

• In the syndicated lending 
market. EBC managed or co- 
managed 15 medium-term 
credits for a total volume -of 
Sl.lbn, against 17 credits and a 


■ volume of. $740m in- 1978. 

During the year, the bank 
established a section in its deal- 
ing room to serve important 
corporate clients exclusively. 

Mr.. P-E Janssen, the EBC 
chairman, says that inflationary 
expectations have become so 
entrenched as to threaten the 
orderly functioning of the long- 
term credit markets, both 
nationally and internationally. 


Bonus 
share issue 
plan by 
Heiueken 

By Charfe* Batchelor- in 
Amsterdam 

HEINE KEN, the Dutch beer 

- and drinks group, has an- 
nounced plans . for ■ a one-far- 

four free issue of bonus 
shares after achieving higher 
profits and sales In the 15 
months to last December. • 
The group also proposes to 
pay a dividend of FI 4.40 In 
cash per FI 25 nominal share 
■ over the 15 months, compared 

- with FI 3.50 in the preceding 
, year. : The extended account- 
ing period is the result of 
Heineken’s decision to align 

' its book year with the calen- 
dar year. 

- The company reported con- 
solidated net. profit of 

FI 142.6m (S70m) in the. 15 
months, on sales of FI 335bn 
($L7bn). 

In the calendar year 1979, 
net' profit was FI 125.7m, an 
. Increase of 5.9 per cent on tbe 
. FI 118.7m for 1978. Sales in 
the year rose by 7.5 per cent 
to FI 2.871ml " 

Heineken proposes to make 
a one-for-four issue of bonus 
shares from .the general 
reserve. To compensate share- 
holders for the tax doe on 
that, 'it will also make a cash 
payment equal to the. Dutch 
income tax requirement on 
the bonus issue. 

Record result 
from Jelmoli 

By John Wicks in Zurich. 

THE SWISS department store 
e o n e e r n .Jelmoli has 
announced record results for 
the past year. 

The group’s net profits rose 
10.3 per cent to SwFr27.8m 
(515.7m), from SwFr25-2m in 
1978. Cash flow increased 7JS 
1978. Cash flow Increased 
7.2 per cent to SwFrS9.9ro 
(539.7m) after a 6.5 per cent 
improvement in turnover to 
SwFrl.05bn (5596.6m). The 
current year is expected to 
produce even better figures,, 
with group sales likely to grow, 
by 3 to 5 per cent- 

- The Zurich parent company 
Grands Magasins Jelmoli, is 
to pay an increased dividend 
of SwFr23 per share, op from 
SwFr21 in 1978 to minority 
shareholders. A majority 
stake is held in the company 
by the Basle-based trading 
company UTC International, 


Alcan prospects 
good for 1980 s 

BY ROBERT GIBBENS IN MONTREAL 


ALCAN ALUMINIUM expects 
to sell all tbe basic metal it can 
produce this year, and “up to 
now. our volume and margins 
have run higher than expected," 
David Culver, president, told the 
annual meeting. 

If we can maintain or 
Improve our return on equity, 
we expect to. grow faster than 
the . estimated average industry 
rate in this decade." 

■ The industry estimates that an 
average yearly increase in free 
world smelting capacity of 4 to 
5 per cent will be sufficient to 
meet demand in tbe 1980s, but 
mucb will depend on the price 
relationship between aluminium, 
and competitive materials. 

“ Our objective is to line up 
sufficient energy at reasonable - 
cost to allow Alcan to be able to 
increase its basic capacity at 5 
to 6 per cent per year, should 


NY Times 
moves into 
cable TV 


By David Lascelles in New Yoric 

THE NEW YORK TIMES is to 
join the growing movement of 
publishing companies into cable 
television. 

The New "York Times Com- 
pany plans to buy two cable TV 
companies ' that operate in 
southern New Jersey and cover 
an area -extending into south- 
east Pennsylvania. The main 
towns in . the area include 
Camden and Philadelphia. 

The companies are Audubon 
Electronics, and Cable Systems, 
which serve about 225,000 
households. One of tbe principal 
owners of the two systems is Mr. 
Irving Kahn, who formerly 
headed Teleprompter Corpora- 
tion, one of tbe pioneers of cable 
TV in the CT.S. 

The deal will have to be 
approved by the New Jersey 
authorities. At the moment, the 
two systems have 42,000 sub- 
scribers. . But new customers 
are being signed up rapidly and 
Mr. Kahn said in a recent inter- 
view that be expected the com- 
panies ’to have 100, 000 
subscribers before long. ' 

The price of the deal was not 
disclosed. However, the value 
of cable • TV companies is 
directly related to the number 
of subscribers they have. Recent 
cable TV takeovers have valued 
subscribers at anything between 
5500 and $750 each. 


that prove in our interest." 

He said there is some evidence 
that the purely speculative 
element in extremely high spot 
prices for ingot that prevailed 
early this month has been 
eliminated. 

“We believe prices we are 
now quoting in our many 
markets are representative of 
actual market conditions. As 
of now, we believe these prices 
will either stay as they are or 
go up slightly.” 

He said that Alcan was in 
contact with the British 
Columbia Government on the 
proposal to complete the 
Kemano, hydro project in 
northern BC and to build a 
further 300,000 tonnes of smelt- 
ing capacity at Kitimat, near by, 
over and above the present 
270,000 tonnes. 


McCormick 
forecasts 
15% annual 
growth rate 

By Our Financial Staff 

McCORMICK, the big U.S. spice 
(manufacturer, plans to be a 
billion-dollar company in sales 
by 1985, with profits and divi- 
dends at nearly two and a-half 
times their 1979 levels, 

Mr. Hillsman V. Wilson, 
president of the Maryland-based 
company, said at the annual 
meeting that McCormick ex- 
pects annual growth in net sales 
and in net income of 15 per cent 
during the 3980s. 

Tbe company is fighting a 
537-a-share takeover bid from 
Sandoz, the Swiss pharma- 
ceuticals and foods group, which 
values McCormick at $420m. 

Mr. Wilson said that the com- 
pany’s objectives for the 1980s 
induded after-tax returns on 
net assets of 12 per cent and 
a dividend payout of 27 to 30 
per cent of net income. 
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The long 
and the short of it 

Every two weeks. Inter Commodities Ltd produces a 
Commodity Market Report, containing the kind of up-to- 
date analyses and forecasts of price movements that 
you need to tell you when to buy, and when to sell. To 
receive the next four of these reports free of charge, 
together with details of Inter Commodities full range of - 
investment services, simply return the coupon below. 


Please sand mefreecoptesofyournext lour Market 
Reports. Anddetailsotyourlnvestmentsenricea. 
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. L Tax-free trading on commodity futures, 
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COMMODITIES/REVIEW OF THE WEEK 

Carter plans bring 
gloom to metals 


. BY OUR COMMODITIES STAFF 

THE ANTI - INFLATION 
measures annaunced by Presi- 
dent Carter cast a general air 
of gloom over the merid mar- 
kets, since it is feared they will 
result in a reduction is demand 
ff an industrial Recession 
develops in the U.S. However, 
pessimism about the measures 
had already been discounted to 
aJarge extent by previous price 
.falls leaving the markets some- 
what oversold." 

At ihe same time, the rise in 
the value of the dollar against 
sterling encouraged -an upward 
trend in London markets. 

Cbpper, for" example, after 
falling in line with gold initially 
subsequently rallied strongly. 
There was a sharp decline yes- 
terday following forecasts of a 
-rise .in- warehouse stocks and a 


general weaker undertone. Cash 
wirebars closed £31 down last 
night at £1,004 a tonne, £9 lower 
than a week ago. 

Lead advanced on a renewed 
scarcity of immediately avail- 
able supplies- The cash price 
closed £26. up on the week at 
£526 a tonne, while the three- 
months quotation was only £1.5 
higher at £470. 

' It was thought that the 
shortage of cash supplies would 
he relieved by shipments of 
TI.S. lead to Europe, but there 
are now some doubts whether 
these supplies will go into 
LME warehouses. It is believed 
they may already have been 
snapped up by consumers 
direct. - 

A similar shortage of nearby 
supplies also boosted aluminium 
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Weekly price chances 
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futures this week. The cash 
price rose by £98 to £945 a 
tonne, more than offsetting the 
losses of the previous week. In 
contrast .the three, months quo- 
tation gained only £23-5 to 
£86i;. 

In . the precious metal 
markets, platinum .and silver 
followed the initial decline in 
gold and its subsequent rally 
before falling again yesterday. 
Free, market platinum was 
£45.80 down on the week at 
£288.65 an ounce, and the bul- 
lion spot price of. silver 83.95p 
lower at 960.3p. But there was 
mi^ch wider movement during 
the week. 

World sugar- values rose 
again this week, recovering 
much' of last week’s decline. 
The- London daily raws price 
climbed to £210 a tonne before 
falling £2 yesterday to end the 
week £13 up on balance. The 
upward trend was resumed on 
the futures market during the 
afternoon encouraged by mar- 
ket . rumours that [a leading 
trade house will issue a fore- 
cast next week indicating a 
5.5m tonnes world supply 
deficit for the 1979-80 season. 
This compares with a Sin 
deficit forecast by tbe same 
trade house earlier, dealers 
said. 

The ' main influence on the 
earlier rise, it was suggested, 
was Chinese buying, estimated 
at between 100,000 and 250.000 
tonnes. -It was also encouraged 
by an estimate that drought had 
cut the Indian crop by 15 per 
cent- 

Cocoa prices moved up 
steadily with the May futures 
position ending £33 higher on 
the week at £1,430.50 a tonne, 

.The main, interest in the 
cocoa market centred on .the_. 
prospects for renegotiation of. 
the International Cocoa Agree- 
ment following the breakdown 
of -the latest producer consumer 
talks. Producers are holding a 

summit ” meeting in the Ivory 
Coast ■ beginning - tomorrow’, 
reportedly ’ to discuss price 
support measures to be brought 
into force should the agye emeirt 
not be extended when ft expires 
on March 31. 

After quiet trading through- 
out the week, coffee futures 
prices, moved sharply higher 
yesterday. The May position- 
gaining £20 to end £34.5 up on 
balance ' ait £1,682 a tonne. 
Dealers said the rise was ■ 
encouraged by : producer .and, 
speculative buying. 


MARKET REPORTS 

BASE METALS : 

COPPER — Ujwer on The London Mftal 
Exchange reflecting forces* la of a rise 
in warehouse stocks and (allowing e 
shsrp (ell in p/ices in New YorV. For- 
ward maul opened around 11.030 hut 
dipped to £1.020 ahead of the stocks 
indications. The market recovered 
briefly to touch In. 030 but lherealter 
fell away with the downturn Come* 
depressing forward metal in London to 
the dey'a low of £1.016.5 before a close 
on the late kerb of £1.022. Turnover 
18.150 tonnes. 
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Amalgamated Metal Trading reported 
that In .the morning cash w/rabjrs 
traded at £1.012. 13. three monibs 

£1.022. 24. 23. 22. 20. .19. 18. 17. 19. 
18. 20. 21. 22. 23. 24. Cathodes, cesh 
£967. three months £997. Kerb: Wire- 
bars, three monihe £1.023. 24, 23. 22. 
2i. 22. 23. Afternoon: Wirebars. three 
months £1.018, 19. 18. 17, 18. 15. 16. 

20. 16. 17. 16. ‘17. Kerb: Wirebars. 
three months £1.019. t8, 17. 18. 19. 20. 

21 . 22 . 21 

TIM— Barely changed on balance. 
The rise at Penang prompted an open- 
ing of C7.8BO for forward metal. There- 
after prices held steady with three 
months metal dipping to £7.860 in the 
bfteinoon prior no recovering to close 
the late kerb at £7.870. Turnover 865 
tonnes. _ 

."Y «jn- f+or P-m- ”(+ or 
TIN Official 1 — Unofficial' — 


High Grade £ ! £ 

Cash 7850-70 1-28 ! 7830^0 
o mont/irf 7890-20 ’4 25 i 7860-5 
Settlemt; 7870 • — 6D | - 

Standard! I 

Cash.: 7630-10 '—lb ' 7830-40 

3 month* 7680-90| 7860-5 

Sattlom t' 7870 .—80 : — 

Straits. EJ J52309 i+24 
NawYork — 


[ £ 

1+2.5 

-5 


+2.5 


Morning: Standard, cash £7,870. 
-three months £7.865. 70. 80, 85. 80. 
Kerb: Standard, three months £7.880. 
Afternoon: Standard, cash £7.830. three 
months £7,860. 55. Kerb: Standard, 
three months £7.860. 70. 

LEAD— Barely changed in quiet 
trading. Forward mat?! movad up 
from £468 to touch £475 before easing 
to close the lew kerb at £470. The 
recant tight neirby supply situation 
continued throughout tha day prior to 
easing on (he etiemoon kerb when 
cash material was freely available. 
Turnover 6,375 tonnes. 

'■)’ AJD-. .+ or 1 ' . p.m. +of 
LEAD l Official ' — {Unofficial' — 


; C I fi ; C I £ 

Cash 330-3 +2 .520-6 +5 

3 months' 472-3 +b • 469-71 -.125 

S'rnerrt ...j 633 +3 , — I 

U.S. Spot.! - . — ! *50 f 

Morning: Three months £468. 69. 71. 
70. 71. 72. 73. 74. 73, 72.5. 72. Kerb: 
Three months- £474. 73.. Afternoon: 
Cash £530. 28. three months £470. 71, 
70. Kerb: Three months .COD. 

HNC— Marginally firmer in quiet and 
routine trading with forward metal 
finally quoted at £334 on the late kerb. 
Turnover 4,500 tonnes. ’ 
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,T *39.5 

i ...... 

: Cash 

£330. 

33. 31, 

three 


CaiH 

Z monthcl 
S'menL...; 

Prlmw'W : 

Morning: 

months £333, 35. Kerb:, Three months 
£336. 34, Afternoon: Three months 
£332. 31. 32. 33, 34. Kerb: Three 
months £335. 

ALUMINIUM — Easier for forward 
metal although the feature of the day's 
trading was the extreme tightness of 
nearby supplies which saw cash 
material move up to £955 at one point. 
Forward metal remained fairly steady 
throughout the day. sustained by the 
good . demand for cash metal,, trading 
between £853 and £868 before closing 


the iara kerb at £865. Turnover 5,425 
tonnes. 

AJumin'm «.m, )+ or! p.m. ,f+or 

i Official i — , Unoffle'l — 

~~ £ He I £ ■ A 

Spot 912 7 !— 8 ■ 940-50+28.6 

3 months 868-9 p- 14 j 860-3 -7.6 

Morning: Cash E912. three months 
£856. 57. 58. 60. 59, 58. Kerb: Three 
months £859. Afternoon; Three months 
£860. 65. 66. 68. 60. Kerb: Cash £955. 
three months _£865. 70. 85,- 67. 65. 

NICKEL— Lower for three months 
metal, which remeined neglected.. For- 
ward meial opened around £3.160 and 
dipped to £3,140 before dosing tha 
late kerb at £3,147.5. On the other 
hand, good buying and borrowing of 
cash material was reported, despite 
forecasts oi a ria* in warehouse stocks. ' 
and tha contango narrowed sharply to 
around £90.' Turnover SS4 tonnes. 

■NICKEL' a.m- i+ or p.m. -f-or 
1 Official ! — iUnofflot’1. — 
j 1 1 M 

Spot I 303060) 1 I065-M I+.6 

3 months 313040U20 I 5146.60'-*7.5 

• I I 1 : 

Morning: Cash £3,060. 65. 60. three 

months £3.150. 50. 5b. 46. 40. After- 
noon: Cash £3.050. 65, three months - 
£3.145. Kerb: Cash £3.055, three 
months £3.150. 

• • Cents par pound, t SM per picul, 
t On previous unofficial cloea. 

SILVER 

Silver was fixed 66. 3p an ounce lower . 
lor spot delivery, ip the Londoo bullion - 
mertei yesterday at C9.603. L/.S. 

equivalents of the fining' levels were: 
Spot S21.03. down *1.57: three-month 
*21.73, down *1.617; six-month *22.557, 
down *1 £12; and -12-monlb. *23^762^ 
down *1.599. The metal opened at 
£9.75-10.2 (S21> 4 -22>4). and closed at 

£9 6-10.1 IS21-22J. 

• | '• • ;+ or 

SILVER . Bullion + or. L.M.E. — 
per 1 fixing.. . — j pim. 1 " 
troy o*. . price ! . Unoffiel'I. . 

Spot 960.3p -M.S 980p -9^ 

3 months 9Bfl.3p -41^1. 1014p —8 

6 months 1025.3p -69 J. — I 

12 months 1058. 7p -69.J — I .. — 

LME— Turnover 147 (188) lots of 
10.000 ors. Morning: Three months 
1010. 980. 985. Kerbs: Three months 
965. 90. Afternoon: Three months 995. 
1000. 990. 1010. 15. 20. 18. Kerbs: 
Three months 1018.' 15. 20. ■ 

COCOA 

Futures continued to drift in sluggish 
trading conditions and at the Close 
were once again, little altered to the 
previous closing levefs, reports fitff and 
Duff us. 

" YoBterd'ys.'+ on Business 
COCOA ! Close . — ' Done 


(188.25]-; Unwashed Arabicas 205.00 
' Comp, daily ICA 1968 189.17 


March 1405-12 |+B.O 1410-1397 

May 1430-31 +3.8,1436-23 

July...' 1441-42 +7.0. 1 1445-37 

Sep....' 1449-52 +2.0 1455-46 

Dee ' 1480-81 +1.6 14B5-80 

March 1S01-DB ,~JL6 1510 

May 1520-30 - -^.S ■ — 

S a les:Ti84 ( 1.282 pots of 10* tonnes. 
international Cocoa Organisation 
(U.S. cents per pound): -Daily price 
Match 20. 139.80 (139.73) Indicator 
price March 21: 15-day avenge 1*0.51 
(140.63);. 22-dey average .1*1.15 
f 141 38). 

COFFEE 

Bobus is s opened higher, however 
good trade participation on both aides 
of the market held the values lit ■ 
very narrow rangfl throughout the 
morning session. Local profit taking 
towards the close cut Into gems 
slightly » prices finished just off the 
highs of the day, reports Dreaei 

Burnham Lambert. 

' YMtorday* S I 

1+ or |8ua1neu 


(same), 

(1B9.06). 

GRAINS 


AMERICAN MARKETS 


. LONDON ‘ GRAIN FUTURES— After 
Opening lower the market sew stop- 
loss pressure in the old crops, in 
particular wheat. Old crop trade was 
quieter after lunch with prices rallying 
e Lula- belore weakening again. Haw 
crops ware heavily traded, reports 

Adi. 

WHEAT BARLEY 

Yert'rdays h or Yeat' rday + or 
Mnth .close -- dose — 

Mar.. I 92.40 —0.66 92.30 +0.10 

May-i 94.60 -0.70 93.89 ,-0.3® 

SoptJ 93.70 —0.25 91.80 —0.05 

Nov-4 97.70 !-0J® 93.90 1-0.0 

Jan...! 101.60 -0.3® 99^6 '—0.1 

Business done — Wheat March 92.85- 
82.75, May 95.05-94.50. Sept. 93.65-" 
93.85, Nov. 97.90-97.70. Jan. 101.85- 
101.65. Safas: 223 lots of 100 tonnes. 
Barley: March 9260-92.00, May 

94.00-93.85, Sept. 91.60-91 .80. Nov. 
95.95-9S.85, Jan. 99.95-99.85, Sales: 
235 lots of. 100 tonnes. 

HGCA— Locational ex-farm spot 
prices. Other milling wheat: Eastern 
96.00. E. Midlands 95.00. Feed barley: 
E. Midlands 93.20. N. East 92.90. Scat- 
land' 91 90! ' 

The UK Monetary Cosfflcisnt lor the 
waah beginning Monday. March 24, is 
to decrease to 1.023. 

IMPORTED— Wheat: U.S, Dark Nor- 
thern Spring No. 2 14 per cam, April 
96 50, May 98-40, June 96.30 tranship- 
: mem East Coast. English Feed fob 
96.50 East Coast. Mafia: U.S. /French 
March 116. April 117 transhipment East 
Coast. South African Yellow April 75.50. 
Barley; English ■ Feed lob March un- 
quoted, April 99. April-June 99.50 East 
Coast. Rest unquoted. 


RUBBER 


Tha London physical market opened 
about unchanged with Iritis interest 
throughout the dsy. closing on an Idle 
note. Lewis and Put reported a 
Malaysian god own pnea of 327 (326/ 
nntij kg (buyer. April). 

No. 1 fYeat'rdaqrs-'Pravtous Business 
. R.8.2. | Close j Close Done 


Apr. 'BS.B5-6S.76 

May ....... 71. M -71. 10 

Apr-Jrnf7B.8S-7l.00 
Jly.-Sapc74.9B. 76.90 
Oct- Dec71.30 78.40 
. Jan-Mar'81.00.81,10 
Apr- Jne;M.B045.70 
J ly.-Sept 06.4046.60 
Oot-Dec>9.20-89.85 


70.50-70.40; <9.70-63.60 
'71^0-71^5 71.00 
.77.60-71.85 71.75-70.80 
I76.U-76.60I 7S.S8-74.6r 
78.06-70.90: 79. 16-78.00 
fll.6DBl.5S 1 01.70-81.40 
i4.1044.2D 65.70 
,86.6646.90: 67.16 
89.7048.60. 68.60 


Sales: 285 (484) st 15 tonnes. 17 
(79) at 5 tonnes. 

Physical closing prices (buyer) were: 
spot SB.OOp (G8.50p): April - -71. OOP 
(71.75p): May 72.00p (73.00p/;. 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£208.00 (£210.00) a tonne cif (or 
March-Apnl-May shipment. White sugar 
daily price was £221.00 (£224.00). 

The mariiet opened lower but quickly 
Found support and thereafter remained 
very steady throughout the day. , Re- 
newed rumours that both China’ and 
Russia had purchased substantial quan- 
tities of prompt sugar was -responsible 
lor the improvement in prices with 
closing quotations some £10-04 above' 
the lows of the day. reports C. 
Czarnikow. 


NEW YORK. March 20. 
GOLD SOLD off sharply towards the 
close after major gains early in the 
day. Silver is still in e period of down- 
ward adjustment and copper also 
reacted on the downside. Profit-taking 
in sugar put the market on the defen- 
sive and became a factor also in 
corton. Commission house buying end 
reports ol delayed cargoes our of 
Brazil provided the strength in coffee. 
.The cocoa market is labouring on 
reports of damage to the Brazilian mid- 
crap. Late selling in grains and soya- 
beans turned early gams into losaes. 
The livestock complex finished lower, 
just ahead of the pig crop report, 
reported Heinold. 

Coco*— March 134.50 (1 34.00} . May 
137.50 (136.60). July 136.40. Sept. 

137.00. Dec.. 3045. March 3116. May 

. July Selea: 706. 

Coffe*— ‘'C” Contract: March 182.00 
(181.00). May 190.25-190.50 (188 03). 
July 197.00-197.50. Sept. 201.ffi-201.50. 
Dec. -191.90-192.25. March 185.00- 186.40, 
May 184.25-185.00. July 181.75-186.00. 
Sales: 6.600. 

Copper— March- 94:60 (96.60), April 
94.90 (97.80). May 96.30-96.80. July 
99.60-100.30. Sept. 102.00-102.70. Dec. 
105 00-105.70. Jan. 106.20. March 

108.10. May 110.10. July 112.10. Sept. 

114.10. Dec. 117110. Jar.. 118.10. Sales: 

4.500. 

Cotton— No. 2: May 87.62 (85 62), 
July 85.3045.80 (84.48). Dei. B0.50- 
80.60. Dec. 76.00-76.20. March 76.60, 
May 77 00-78 OO. July 77.50-78.50, Sept. 

. Seles: 17.550. 

■Gold— March S36.0 (550.0). April 
538 0-540.0 (538.5). May 547.0. June 
553.0-557.0. Aug. 573.0. Oct. 584.0- 

588.0. Dec. 605.0-606.5. Feb. 624.1. 
April 841.3, June 660.0, Aug. 675 7, 
Oct. 692.9. Dec. 710.1 Sales: 20.000. 

-• Orange- Juice — May • 97.05-97.30 
(96.80). July 98-30-98.40 (99.15). Sept. 

100.10. Nov. J01.70-102.00. Jen. 103.00 
103.50). March 103.60-104.00. May 
104.35-104.75, July 104.85-105.25. Sales: 
500. 

Potatoes (round whites) — April 44.8 
(45.8).. May 52. 1-52.5 (52.5). Nov. 73.5. 
Sales: 138..- 

• Platinum — March 621 0 (690.0), 

April 683.5 (693 5). May 66B.5, July 

695.0. Oct. 728.0. Jan. 761.0, April 

796.0. May unqiinred. Sales: 2.723. 
flSilver^March 2220.0-2240.0 (2055 0). 

April 2562.0 (2662.0), May 2605.0. July 

2675.0. Sept. 2747.0. Dec. 2827.0, Jan. 

2854.0. March 2908.0. May 2962.0. July 

3016.0. Sept. 3070.0, Dac. 3140.0. Jan. 

3164.0. Sales: 4.D00. Handy and 
Harman bullion spot 2190.00 (1975.00). 


Sugar — No. 11: May 19.80-19.95 
(50.27). July 20.80-20.95 (21.02), Sept. 
21.90. Oct. 22.50-22.60, Jan. 24.20. 
March 25.00-25.08. May 25.00, July 
25.15. Safes: 16.850. 

Tin— 817.00-823.00 (808 00-820.00). 

CHICAGO. March 20. 
Lerd— Chicago loose 19.50 (same)'. 
Now York prime steam 21 00. 

Live Cattle— April 67.45-67.52 167.87)'. 
June 70.05-69.85 (70.07). Aug. 69.45- 
09 35. Oct. 68 25-68.30 Dec. 69.70. Jan. 

69.70, Feb. 70.05-70.10. 

Live Hogs — April 35.55-35-07 
(36.571. June 39.80-39.50 (40.67). July 

41.75- 41.60. Aug. *1.50-41.37. Oct. 

41.00- 40.90. Dec. 43.95-44.00, Feb. 

*5.60. April 44.97. June 46.70. 

ttMaizo— 261 V262 1 4 (265M. May 

2B1V262L (273). July 283 , J -?83'i l , Sept. 
293V2S4. Dec. 303-3O3V March 315',. 

Pork Bellies — March 44.20-45.20 
(45.20), May 45.15-45.35 (46.62), July 
*6.27-46.40. Aug. 45.10-45.25. Fab. 

56.35. March 56.60, May 57.60. July 

Sliver — March 2210.0 (2150.0)'. Apri/ 

2265.0- 2230.0 (21700). June 2495.0, 
Aug. 2555.0. Oct. 2615.0. Dec. 2670.0. 
Fab. 2730.0, April 2735 .0. June 2850,0, 
Aug. 2910.0, Oci. 2970.0, Dac. 3030,0. 
Feb. 3090.0. April 3150.0. June 3210.0, 
Aug. 327 0.0. 

t Soya beans — Maich 616 (619). May 
630-629 (636',). July 663-664. Aug. 

664 Sept. 675. Nov. 891-ffl0».-, Jan. 
708. March 72S. 

i; Soyabean Meal— March 168 50-168.90 
/189.00). M ay 173.30-573.50 (174.80). 
July 180.20-180.30. Aug. 183.50, Sapt. 

186.50. Oct. 190.00. Dec. 194-20. Jan. 
196.00. March 201.50, May 206.40- 

206.50. 

Soyabean Oil— March 22.15 B2.2S), 
May 22.32-22 31 (22.57). July 122.92- 
22.91. Aug. 23.23. Sept. 23.50, Oct. 

23. 75 - 23. BO. Doc. 24.15, Jan. 24.35- 
24.30. March 24 55-24.70, May 25.00. 
ffi.05. 

tWheat— March 413 (416>,). May 422- 
423 (430), July 432-432 V Sept. 447V 
447, Dec. 466V March 482 s ,. 

WINNIPEG. March 20. § Barley — - 
March 11J9 (113,60), May 116.00-116.20 
(116.30). July 119.10-119.20. Oct. 

115.70. Dec. 115.60. 

§ Wheat — SCWR5 13.5 per cent pro- 
tein content cif Si. Lawrence 218,10 
(219.90). 

All cents per pound ex-warehouse 
unless otherwise stated. * S par troy 
ounce 1 Cents per troy ounce. 
»♦ Cents per 56-lb bushel. ) Cents 
per GO-lb bushel. (| S par short ton 
(2.000 lbs). 5 SCan per metric ton. 
§5 S Per 1,000 sq. feet, t Cents per 
dozen. 


INDICES 

.. FINANCIAL TIMES 


DOW JONES 


Mat. 20; Mar. ifl jM’ntlt aaopreu ago 
297.441296.72 f 300. 55 1 2 73.80 
(Base: July 1. 1962-100), 

MOODY'S 


Dow 

Mar. 

i Mar 

IMorrt/i' 


Jones * 

20 

10 

1 

1 «»o 



Spot ... 436.98 422. 11 1440. 75386.68 
Ftur's-422.45 435.71 457.44S82.0J 
(Average 1924^25-26 -100), 


REUTERS 


Mar! 10 Mar. 19:M'nth agojYear ago Mar. 31 jMar.BOM’hth ago.Vwr ago 


1234,9' 1207:2, 1399.9 | 1068.6 
(December 31. 1831-100) 


1744.2 1748.4 1770.6 ' 1573J3 

(Base: September 18. 1931-100) 


Sugar ; 

Pref. : 

i ( 

Yest' rday* 

Previous! 

Buslnasi 

Comm. 

Close 

Cloea : 

. Don® 

Con. | 

. 1. 




SOYABEAN MEAL 

The London market opened slightly 
easier in quiet conditions, reports T. 
G. -Roddick. Jha. market eased bock 
on fight trade selling but late in day 
firmed a little on short coverings. 


COFFEE Close 

£ per tonne! 


. — Done 


March I 1645-49+17.011656-43 

Marcri ;- ■ ] ^304^*0.0 2685-74 

July • 171O.U,+ 2lSl7l4-O0 

ViXr 1740 481+ 18.011747-31 

Nov .".. ’ 1742-43; + 14. OJ 745- 52 

January..... 1730 -5B|+lQ.o!l740-30 

March!. J" 169000. + 12.011710-0 0 

' Saras: 4.619 (4.533) lots ol 5 tonnes. 
ICS Indicator prices for March 19 
(cents pe f pound): Other Mild Arabicas 
185.50 (184.00). Robustas ICA 1978 
168.5 (188.00): ICA 1968 188.75 


£ par tonne 

i . i . . 

March j2M.ga-1B.N'21DAB.15.Qfl l 21BJ0 
May. '250.16-38,50 228X1- ZS.75IZ51 ,66- 23 . M 

Aug i244.M-44-7b|34B.BO-4DjBi2<4.7b-35.00 

Oct. .. „ jEBb.0 D -56 .IfijsF 9 38- f 3 .75 7MJ D-44 , 6 0 

Salsa: 7.671 (9.433) lots of 50 tonnes. 

NUMBER 4 CONTRACT — Close (m 
order buyer, seller only). May 231.00, 
232.00; Aug. 246.50, 248.00: Oct. ffi7.55, 
258.25; Jan. 287.10. 270.00: March 
281.00, 282.00; May 281-06, 285.00. 
Sales: 922 (1,321). 

Tate end Lyle ex-refinery price lor . 
granulated basis wbiu sugar wee 
£321.7 .(same) a tonne Tor home trade, 
and £290.50 (£293.00) far export. 

Intern ationsl Sugar Agreement (U.S. 
cente per pound fob and stewed 
Caribbean port). Prices for March 20. 
Daily; pries 18.73 (18.97); 16-day. ~ 



Yaat’rd’y; ,+or i Business 
doso i - — | Dona 

April 

. « ; 1 

pertonna' ‘ 

112.18-12,4; + 0.DB.112. 53-12.00 

June 

1 WJfl-17.0—0.60'7 J !.«- 1 1.00 

AugusL...... 

1 1 3;00-l 3.1 0.55; 1 13.50 ■ 1 2.M 

October-^. 

11B.9Q-1T.B— - 0.40 H1.48-I8.S0 

December- 

113.84 14. 0-0. SO - 

February ... 

116.80- 18.0+0^51 - 

April 

118.N21.fi: 1 - 

Sale*: 64 

(61) lots oMOO tonnes. 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cents 
■par. kilo. May 390. 399. ml. nil; Aug. 
*11- 416. 413. 1; Oct. 411. 416. nil. 
nil: Dec. 411. 416. nil. nil: Jan. 412. 
417. nil. nil; March 420. 428. nil. nil; 
May 429, -428. nil. ml. Safes: 1. 
order: buyer.- sBiiar, business, sales). 


Australian cents per pound. March 
nil. nil. 490 0-465.0. 20; May 432.0. 

494.0. 504.g.430 0. 229; July 513.0. 
514.5, 524 5-512.0. 1.038; Oct. 508.0. 

510.0. 520.0-508.0. 217; Dee. S10.0 
512 0. 517.0-510.0. 260; March 513.0, 
514 0. 521 0 514.0. 60: May 514.0. 514.0. 
521.0-514.0, 15; July 514.0, 515.0, 513.0- 

514.0. 17. Sales! 1.870. 

* 

LIVERPOOL— Spot and ahipmenr safes 
amounted to 65 tonnes, bringing the 
total for the weak to 247 tonnes, the 
smallasi this year, and against 906 
tonnes in the previous week. High 
.prices, levels again militated against 
activity and the uptake was slack. 
Interest centred on Middle Eastern 
growths. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average ■ fat- 
stock prices at represantativo markets 
on March 21. GB cattle 84.18p per 
kg Iw (+2.291: UK sheep 188.9p par 
kg cat dew 1+3.1): GB pigs 7i.7p 
par kg Iw ( + 1.3). 

COVENT GARDEN— Prices in starting 
per package except where otherwise 
staled: imported Produce: Oranges — 
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BRITISH FUNDS (637) 

3 S* B 6 r ?f”>, T ” ,,BWn s,k - M-3B SS»3 6 
jEfepc Ccni.- stk. i*j,q j. 
j y_ to fc iai. 29 VO VO ue % 

•J&* QHfffsfofl m. a;.-,® H 

’£?«« BKheouer sUL 1396 95® 

'w f* e 552 UOT • t * ! - *1*®1 fle*i»# J» 6 3 m 

’aW- 9 *' 1983 77V* a 

%. 7 ‘ > “= o “*■ 

9 «c Eatheouw stfc. ISM 8Bi« 7i£? B 

friS? f£*f2 ,wr 1461 »“» 

lOBC s Exchequer MR. 19a 3 SS'l n * u w ® 

10VK krcJiemier stk. 1?M Tsv V 

Bxchwuer sir, 1997 761*8 5V 

Ol| I 4 

1 ^Exchequer stk. 1931 783iO V V 

tiv« Exctwauw sue. igs® a&v ’» 

J2k Exttcuutr uk. 199 a 37 cis.'ji 
liK Ejthcquer stlc. 1539-2002 ftiv SVI 
1 ?ia'u Exshcwie '' itlt ‘ 201 3 "’ 7 aw a 

’vSr^Tv*?-^ 5 w sw « 

1 v 14 ^ Exawq0BT Mk ' isw 86vo 1 1 

Stfc. 1»9 MV 1; 
»,?!** ^^cooer stic. 1994 S7'«® v 
luupc Exchequer stfc. 19*1 g*i lt * su, k 

13« tjrowmrer stk. 1980 97u M (.19-3) 

1 U*25 l 3B7 96 * i: ® '**• 

. 5V® 6 VI* 5-> v: ' I C<1 

isiioc^ Exchequer ttk. 1935 S 4 U, { -« 

14k' Eji chequer stk. 19S4 90* 5 VO u„ 

5Vpc Funding L«. 1973-80 97J3 97V 

5 Vox Funding Ln. 1987-91 58 b • V V 
6K FCii'iing Ln. 4993 55V* a:* 5V V 

6>:PC Funding Ln. 15BS-37 73V® VO 6 
» V 7(W 3^* Jj 

3^nc Funding stk. 99-2004 (Reg.* 35VO 

’ Sijk Funding stfc. B2-M 77 HO V V % 

6 Vue Treasury Ln. 95-98 SB* 8 V ■■ 
T-VK Treasury Ln. B5-S8 74V 4 36 H 

V V 

7 'jpe Treasury Ln. 2012-13 59V* '«# V 
Ck Treasury Ln. 2002-06 6ovo v 1 - 
Bi^PC Treasury Ln. 87-90 72V* V:* VIA 

J * i> av v ii»is 2 

» ! .-PC Treasury Ln. 80-82 89V V V 
BVpc Treasury Ln. 84-85 82t® IV* V 

V 2 Tv n V 

avnc Treasury Ln. 1997 6E-VO 7 6~n 7*4 
Sec Treasury Ln. 199* 72VQ VO 3V!< 
2'« h. V 68VI 72-V 681; 

9 pc Treasury Ln. 92-95 68 * 5 ® V* 9'i.,I0 
31 - " s >« U| S V 

9 Vn< Treasury Ln. 1999 71T,® V 
12« Treasury Ln. 1983 92V* V ."re v 

V -'it ’rj 

12i;pe Treasury Ln. 1993 881:0 9V 9 
12Vpc Treasury Ln. 1992 9bb* V 
IZbK Treasury Ln. 1995 92V BfiVt Vt 
73UDC Treasury Ln. 1997 92V V 
13VK Treasury Ln. 1993 97 V* 7* VA* 

'r >4A V 

la'ttc Treasury Ln. 1994 Win® (4 H 

IS'tipc Treasury Ln. 1996 106L-® VO V 
100: 66 996|>4 

T 5'roc Treasury Ln. 199B 1 02 a ; ® > 4 ® ij* 

V 

2>pe Treasury stfc. nteg.) on or afrer 
1st April 197S 18 VO V 
3ec Treasury stfc. 21V M9/3J 
3 PC Treasury stfc. 1982 55VO V "i« V 
3‘rec Treasury stk. 77-BO rResJ 95.970 
970 T 96.95 

3::pc Treasury stfc. 79-01 ffleg.1 91 'j-l 
V V 

Soc Treasury stfc. BG-89 ffleg.i SB 11 it,® 
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90 Bl; V » V V 
5|^e Tree surv stfc. 20M-12 fHeg-i 43'-l 

a upc Treasury stfc. 1932 871- f 19131 
9'iK Treasury stfc. 1983 BS'uO >* in 

Jtt 

9i;K Treasury slfc. 1980 98.92* 98-93 
9-’4 «c Treasury stfc. ' 901 94V* V:Q lit 
10 d= Treasury stfc. 1992 76V1* 9'-* ig 
J * V 

10>:k Treasury stfc. 1999 73V 
litre Treasury slk. 1901 96«j-» 

11'yJc Treasury stfc. 1989 Odn* V V 

S 4V 

iiiroc Treasury stfc. 2001-04 BOV 

1 1 Vpc Treasury stfc. 1991 B5VO V* 6>s 

V v 

i*i Vac Treasury site. 2003-07 84* 

12pc Treasury stk. 1984 9DV1* V V 
*14 90 In Vi 

12 PC Treasury stfc. 1995 85>i«:o lr» 

1 2’;pc Treasury stfc. 2003-05 89'- rl*'31 
1 2-:OC Treasury stk. 20O3-DS A 870 V 
I3t>c Treasury stk. 1S90 93i- v '« 4: 
■j'lic Treasury stfc. 2000-03 S5V l 
13'rpc Treasury stfc. 2000-03 A 970 ■ * 

. 14oc Treasury stk. 1 982 98V* v. 

14M Treasury Stfc. 1996 tfy. ed.i 95VO 
14oc Treasury stk. r£50 pd.< 50V>:* 
I4pe Treasury stk. 1998-2001 98V 
ISpc Treasury stfc. 1985 lOO-iA 100 V 
99L' rt -, 

Var. Rate Treasy. stfc. 1981 (15.9376pcl 
97V 

Vor. Rate Treasy. stfc. 1982 (15.3538 k' 
95V 

Var. Rate Treasy. stfc. 1 983 n 6.0323 b® 

3 -re War Loan 297|k* V* V I, J,» r u 
J 2 I* 

Brtvsh Gas Snctstd.stk. 1990-95 4« 3s 
<V 3 ’j 

Irish Free State 4i-ae Land Bds. 520 
Free ol Stuno 5oc 1977-82 83* 

N Ireland 7ac Exchequer stk. 1982-B4 
73 V® 

3 pc Redemption stk. 1988-96 42 V* VO 
1 *0 

INTERNATNL. BANK (1) 

FREE OF STAMP DUTY 
5pcStk. 77-32 BI® 


CORPORATIONS (14) 

FREE OP STAMP DUTY. 

?PC, 21V (19, 'SI. Sue 76 

rv7 J.?7Z- BT _ a61 * 6 V I18IH. 

7JVO. OO. 1985-87 62V 
6 Vpc 621; (19.31 ■ 

nK' 9l-‘fL lv, 0 "- Gl iW ! (18131. 7V PC 
tSS'l (16‘8l. 9VBC 79b. T3IJK 93V 
c W»lW London 5VK S7'l Bv 117/31. 
TVac 88 v V V 1 16/31. * 9IJK 96 V 
”8.31- 9 ' jpe 87fj (17.'31. 12'yi« 1988 
93b. . Do. T983 91V <18/3* 
BTriRingham Co™. 7 Vpc M v «• (19'3> 
Bir min gham District Council 12VK 93V 
J1773 '. 13PC S3 (17/S) 

Bristol (Cltyi 13VK 97 i17.'» - 
BrlMOl Corp. DV. (SVpO 22V (1B/TJ 
Butt I no ha msh Ire County Council 3 PC 95V 

Burnley (Barnughi I3pe 94 <17/3) 

Camden ISIjpc 91 (18/3J 
Cardin City Council 11 pC 88 V 
Croydon Corp, 3‘jPC ZZ>* H4/3> 

Derby Borough Council I3i-pe 94 b 

117:3) 

Dunbarton 9>wc 92 (18/3) 

Glasgow Corp. 9Vpc 851; (19/3) 
Greenwich i London Borough) nvoe 85V 
i* (18/3) 

Hertfordshire County Caoncll SVK 97^. 
5'u>c 69V (IB.'SI. 6 Vk 67 
Islington Corp. lope 85V 1 17)31. 13VK 
94V*. 14K 96 b (18/3) 

Kent counts 9 'jpc 9sv 
Liverpool Cora. Sbpc 24V (143L 9 J *ne 
*1'V (19.31 

Neweasde-uDon-Tyne 9VncCons. 197B-B0 
96V ;i4T3i. 9VncCons. 1961-83 82V 
■ 14,2) 

Portsmouth 3 ';k 6 o t18.'9i 
S allord Cdrp. SisK 59 (19^1 
SouTherd-on-Sea 85* 

Southwark 12 'rec OTV 7V fl7.Gl 
Stockport (Met. Borough i 1 2 VPC 88 V 
114.3) 

Sunderland I2>«e 88 V 
Tameside 10 'ck 86 V <15X51 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
lOtuKflds. tlfiia-Bdi 90V (14-3) 

ID'-BCBdS. /2T4.aD) 99V H7.H 
lIVSCBctt. (30-4.801 99 117.3) 

IIVpcBd*. (211*001 9811,* 

1 1 VpjBds. tl 8 *oal 98V 

12 '! 0 C BdS. Reg. (E/ 8 IB 0 ) 99V 114.3) 

1 2 gpe Bds. Reg. 03)8 JO) S7VC19/3) 

13 VpC Bds. Reg. (24)9)801 97" lo 
13 -Vdc Bds. Reg. (22)10)80) 98 V 
13VPC Bds. Reg. (29)10 801 97 m* 41913) 
13‘iPC Bds. RK. (5/11/81)) 97V <19/31 
isijpc Bds. Rug. (3/12-aOi 98V 08:3) 
16VK Bis. Reg. £10 1 2)80) 98V 

1 SVK Bds. Reg. -17.12.80) 99V (19)3) 

1 5 'roc Bds. Rey. (17)12.801 99 V <19)31 
15 Vk BOS. Reg. (31.12/BO) 9B»w (1713) 
15I.-PC Bds. Reg. (7/1/81) 981; M413) 

15 VpC Bds. Ren. (14-1/81) 9BV; 

15K BdS. Red. (21/1(81) 98V (17/3) 

15 VPC Bds. Reg. (4/ZlBI) 9BV IIS'S) 

1 G VPC Bds. Reg. -18.2/81) 98V (19/3) 
IGVue Bds. Rc«. (25'261) 99V. <19/3) 

1 G'-pc Bds. Reg. <1813)81) 99V 
1 7pc Bds. Reg- <2S/S.*81) 100 B9<>M 


No rush 



drinks 


BY GARETH GRIFFITHS 

. DRINK SALES have shown 
only a modest increase at the 
start of the traditional pre- 
Budget buying spree. Most re- 
tailers reported increases of up 
to 10 per cent on sales, mainly 
whisky and gin. 

- Demand for wine and spirits 
has been sluggish for three 
months. Retailers tried to sell 
high stocks left at Christmas 
despite a late recovery. 

Speculation about extent of 
wine and spirit duty increases 
has been widespread. Many com- 
panies over-ordered twice last 
year in anticipation of Govern- 

• ment March and June measures. 

. Duty increases failed to mater- 
. ialise. 

Victoria Wines, with 932 
branches, said it was too early 
to judge whether there would 
be a pre-Budget spending spree. 

Mr Daniel Keough, its market- 
ing director, said that if there 
was a rise in sales it would be 
on Tuesday and Wednesday. 

Though most consumers be- 
lieve that Value Added Tax is 
unlikely to be increased, elec- 
trical goods shops report steady 
demand with a slight sales in- 
crease. 

• VAT on cocoa, chocolate and 

confectionery gonds should be 
cut. the General and Municipal 
Workers' Union told the Chan- 
cellor. Mr Robert Smith, the 
union's national industrial offi- 
cer, said in a letter that jobs 
were threatened because of the 
rate. » 


PUBLIC BOARDS (131 

FREE OF STAMP DUTY 
Agricultural Mart. Conn. SpcOeb. 57V 
■ 18-31 Do. ilfcl 7-LV. SiipcOeb. rlfc) 
70':. SVpcDee. 51. GVocDyb. SSV 
IJ .’ 6 '?! 1 761;. 7VPC 

O'*-,. =4 (19 3>. evpcbeb <1ki 79 
2 , 9 3 ls 9':W9«. Ok) 84V (1-7/3 >. 
eVacDeb. 75 CI-4'31 

Finance for Industry 13pcUns.Ln. S 6 V 
ns 3. 1 SpcUfisLn. (Ifcl 94V 
M-Jlropolltan V/atcr ore. 3 k* 2* (14^3). 
N«*» R)W 3 pc Dob. 23. . Sthwk. and 

Vxhl. SpcOeb. 23 

Port o 1 Lcm:=n Auth. 61;KRrg. 33 fl^l 

COMMONWEALTH GOVTS. (12) 

REGISTERED AND INSCRIBED STOCKS 
Australia 5‘?OC 83* ’£. 6 k 1977-80 
94’w (19/3). Do. 1901-83 77 V. 7 k 

fio'il 

Ea*t African High Comm. (Rlwys. and 
Harbours) SVk 77 i- '19’3) 

Jamaica 6 k BS<a H9'3) 

New Zealand 3Vpc 6 BV. 7VK 74V* 
Northern Rhodesia 92>: 

Southern Rhodesi.i 2I,K T«T. 3it 1^2 
(17<3i. Shoe 1987-69 151*. 3'u»c 1980- 
OS CO <19:31. 4pc 134 ( 1 BI3). 41-K 

1977-82 109 <17:31. Sk 143. BK 
1976-79 1S8. 6 k 1978-81 150 
Trlmaad and Tobago 96 V <17/3i 
South Africa (Republic ori 92 (19 31 

FOREIGN STOCKS (8) 

COUPONS PAYABLE IN LONDON 
Chinese 4i.-nc 1898 46K Sk 1913 18 
f 1 8/3). 5 PC Drawn Bds. T92. 5 k 

In. In France 194. Soc German Ms. 19 
t18i'5>. 5 k German Drawn Bds. 19* 
Iceland >Govt. of) 6 ijK Stlg. 51* 

Japan 6 KSt!g.Ln. 83-88 60 
.Uruguay 3>:9:BdS. 95 7 
Barclays Bank Incntl. • - 9VpeC8P.Notes 
USS102 V 3 V H8/3. — 

Moscow (Cl Bl of) 4!apcLp- 9 (19(3) 

BANKS (10?) 

Alexanders Discount Co. 193 C14/3) 

Allen Harvey Ross 30S 295 s17/5> 

Allied Irish Banks «25j» 112 . 

Ansbachcr ) Henry) Holdings CSra) 13V 
14V [17.“3> 

Arbuthnot Latham Holdings 213 
Australia and New Zealand Banking Group 
(SA 11 210 S r.18/3) 

Bank America Corporation 5hs. of Com 
Stk (FUSI.5625) lOV (17)3) 

Bank of Ireland Stk. 330* Z 1 
Bank of Montreal CSC 2 ) Slop*. Sub. War- 
rants for 1.7 of 1 new Share iCSZi tpm 
(IS" 31 ( 

Bark of New Sooth Wales (London 
Register) (SA11 155* 3 4St 
Bank zt Scotland ■Governor Co.) Stfc. 240* 

3 38 

Barclays Bank 410* 12 13 10 7. aUpcLn. 

Barclays Bank I "national 7tpcLn. 60 

Brown Shlpl-?v Holdings 304 -t9U31 
Can. Imperial Bank of Commerce (SC2) 
890p* 

crtlcore Shi. Of Cam. Stk. (SUS4) 875p 
H7/3) 

Cliee Discount Holdings ( 20 o> 41* 2 
Commercial Batik of Australia (Lcn- Reg.) 
(SAD 1420 

Gerrard National Discount Ce. (2S*>) 194 
£•*£« 'Ant-— VI Hrl'I-os '2SPJ 78 (19(3) 
GHfett Bros. Discount 163* 

Grlndlays HtHdfngs 25p) 120 <.17/3D 
Guinn css Peat Group C 2 Spl 112 * 10 9 
Hambros Shs. F25?) 307 
Hill. Samuel Group <2Sp) 86 (1V31 

H ftHKZ?50) mTali 5 V™* COr9 ‘ 
Jessel. Tovnbee- Co. <25p).57 (17JS) _ 
Keyscr uilmann Holdings )25p) SB 
King Shaxson Ord. (20pl 64 . 

K rtSl« or, i Lmisdale (250) 136 

(19*3). "SKPf. 56 119)31 
Lloyds Bank 2)78* 8 7 EO 75. 7itpcLn. 

Mercury Securities <3So1 165 U**3> 
Midland Bank 319 16 18 17 15 2 ®. 

10 VncLn, 76V i- t19/3f. TipicLn. 69'; 
8 '; 7 S 7V 8 <18 31 
Minster Assets (Z5p» 49V 50 

“sOSSsSfr Siu^JS 01 ^ stfc - 

National Bank or Australasia (All) 125 
■1713) 

Nation.! Westminster Bank 314* 12 * 11 
119/1) 7pClPr - 49 ® S0 " 9«Uos.Ln. 65V 
Ottoman Bank 441; 

Rea Brothors (ZSpi 78 (18/3i 

Roval Bank of Canada IC321 16V (1713) 

Roval Bank of Scotland Grp- fZSp) 82* 

00 i - — . _ - 

Scln-oders 4854*. SVKUos-Ln. 610 
SmWi. st Aubyn and Co. (Hldgs.i iZSp) 

Standard Chartered Bank . 478* 87 80- 
13l;pcUns.Ln. 95 (19)31 
Union Discount Co. of London 370* 


Scottish and Newcastle Breweries «20p) 
54 V* 4 V. SVpcDb. 76 l19)3i. SUpcDS- 
•81 'l t’BUI 
Soagrp/n 17%* 

South African Breweries (R 0 . 20 ) 124 "8 
Tomattn Distillers (25p> IBS* 1 * 80* 
Vaur Breweries ( 2 Sp) 142*. EijxDti. 
66 V?* Vt* 

Watnov. Mann and Truman Mldga. 7pcDb. 
■56': (14/3). S4pcLn. 3 S'; (19/3). 8 pc 
L n. 56 V 

Webstcr'iSomimli and Sans 6 pcDb. 59*14* 
60:« 

Whitbread A 05n> 136* 40 8. 4lu>c1St 
Cub.Pt, 30t- EKSrdCUM.Pf, 4214, 4 Vk 
D b. 75. 4 VOCES, 35V -I* l17)3t. 6'a>eDt. 
5BV 118/3). 7 VkLh. 1995-99 SO. tOidK 
Ln. 71 1 14/31. ll pcLfl. 198* 

Whitbread Inv. <2Sa>' 121 * 

Wolverhampton and Dudley Breweries 
(2Spr 305* 11 Bl; 

YoUnfl A CSOp) 165. Non-Vtg. (50p) 115* 

COMMERCIAL (1,978) 

A—B 

AAH BpcPf. 38 (14)3* 

AB Electronic Products Grp. (25p) 145* 
9i; 

AGb Research UOp) 157 (17/2i. New 
)1 Op i 27* 5 pm 

Al industrial Products (2 Spi ZdV 4 (19)3) 
APV Hides. (SOpl 167 (15/5) 

Aa ronton Bros. (10p) 64 (19 3) 

Aberdeen Construction Group i25pi 80* 
Abortfww Bristol Channel Port Cemout 
iZSol 147* BO 

Abwood Machine Tools (10p) 12 

Acrpw i25p) 70 (1B/3>. NV A (2Sp) 

36 4. flpcLn. 56 (1913) 

Advance Laundries BpcPf. 50 i17)3) 
Adwest Group (25PI 162. lO'jpcLr. 

Z35 114/3) 

Afncan Lake* Corn. 325 30 (18/31 . 
AJrfix Industries i 20 pi I5W. Writs Jj 
(19)3) 

Albright Wilson 7VPCDfa. 63 (1913) 

Alcan Aluminium not 24 1> v (19/3) 

Alcan Aluminium (UK) 92 4 3 «1BI31 
Alexanders Holdings i5d> IS. A Res. 

Voc. (5pi 14)1 117/3) 

Allied Conoids Gp nopi 107 
A ■ *" - - - - - 

A 
A 
A 
A 


Stock Exchange 



Thursday, March 20 
Wednesday, March 19 
Tuesday, March 18 ... 

. Monday, March 17 
Friday, March 14 
Thursday, March 13 


20,919 

19J42 

2X361 

18,722 

17,420 

18,460 


ed Leather Indust. 9oCPf. 80 (14131 
iJW Group tlCpi 33 09/31 

1«d Taxtllc i25pi 96 (TBI3» 

Pine Holdings fSp) 112 (17/31 
Pine Soft Drinks ( 10 pl SB HS/3) 

Corn. 276* 


Engineer) no (25p) 


Amalgamated Metal . 

A ma Isa mated Power 
77* 

AmaUI (5A1) 100 07131 
Amber Day ( 2 Do) 25i 34 
Amber Industrial Holdings (lop) 32 (18)3) 
Anchor Chemical (25p) 81 1- (17)3) 
Anderson Strathclyde (25 p) G5« 

Anglia TV NV A I25DI 63* 5 
Anslo-Amerlcan Asphalt (25P) 24* 4 
Applcvard Group r25pi 66 (18(31 


Arlington Motor Holdings (25pj Toi 
Armltage Shanks Group ( 2 Sp» 80 (17/3). 
1 0 acLn. 68 /T4/3) 

Armstronq Equipment (TOp) 49^* ' 
mlcab Holdings i25p) 


Tha list below gives the prices St which bargains were done by members 
ef the Stock Exchange and recorded in lost Thursday's Stock Exchange Daily 
Official i ict pot those securities not marked in Thursday’s List, we show 
the latest markings recorded during, the previous four business days: these too 
distinguished by the dates shown in parentfnaes. . , • 

Ths number of dealings marked on Thursday in each section follows die 
name of ths section. Unloss othefwEsr denoted, shares are £1 fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
tha list cannot, therefore, bo regarded as a complete record of prices at which 
businaaa has bean dona. Bargains are recorded in the Official List up to 
2.15 pm only, but later transactions can be included Jn the following day's 
Official List. The Bgunra shown above, on the other hand, are the total number 
of bargains transacted in all securities up to 3.30 pm. No indication is available 
as to- whether -a bargain represents a sale or purchase. Markings are not 
necessarily in ordor of execution, and only one bargain in any one security at 
any one price is recorded. _ . . . 

t Bargains 8 t Special Prices. A Bargains done with or between non-members. 
a Bargains done previous day. 5 Bargains done -with members of a recognised 
Stock Exchange. * Bargains done for delayed delivery or no buy.ng-.n 

«A fiAustralian; $t— SBohamian; SC— SCanodign; SHk — SHong Kong. 

SJanulcan: 5 Ma— SMeloyan: &Me— SMexican: SNZ— SNew Zealand: SS— 

^Singapore: SUS^SUniied Stales; SWI— sWeat Indian. 


Cakcbreod Ro&ev A «0») -2340 11 

Csrnford EirM. CIOpl 70 1193) 

Campari lira. (20al 60__ 

Camrw iHidss-.' C20«i 40 3 4 /.urn 
Canning Town Glaci -12ooDb. 82b it7i3' 
Camtlng <W.i OSp) 48* 

7VPCD0. 

S3 (1*1*3). 714 PCU 1 - S6 nsrai 
Caooer-Nein 10 p< 45 

Caries® Copd Leonard fllOpI 86 9. iU 4 
Carpets Inti. (SOp) Sh* 6*. J* 6 
Carrington Vlyella (25 pi 13':*. ui.peFT. 


Arrow Ctiem! 

(17/31 

ASh Lacy i25pi ISO (17(5> 

ASP ro- Nicholas 5VKP1- 37V (1913) 
Assoc. Biscuit Manu. f20pi 77 (19/31 
Assoc. British Engineering 112401 15V 
Associated British Foods <5r0 83 (19131. 
7'/pcLn. 2S>: 

Associated Communications A r2Soi 104* 
4 5 

Associated Dairies (25p) 1740 6* 9* E 
8 00. 9VpePf. 984 (17)3) 

Associated Electrical lads. GpcDtJ. 77ij 
Associated Engineering <25pi 63* 4* 
Associated Fisheries i25pi SB 9 (19/31. 

0Vpd.il. 56 119/3) 

Assaciatud Leisure '5P) 90 B9 (18/31 
Associated Newspapers C5pi 261 .3 (19/3) 
Associated Sprayers HOP) 60 
Associated Tooling lids. <25pi 56 (17/3) 
AStbunr Madelev (20pl 100* T* V 
Astra 1nd£. llDpI 12* 

Atkins Bros, asp) 42 1 14/3) . 

Audlotrenlc OOp) 7® 

Ault Wlhoru 12So) 40* B 
Aurora f*Sp' 510 2*. 8.25ocPf. 68 

H8/3) 

Automated Secs. (TOp) 235 (18/31 
Automotive Products <25oi 67. 9 pcH. 
884 

Avana C5o> 118 16 20 

Avon Rubber 120 

Ayrshire Maul <25 p) 70 (T9/3) 

BAT Inds. i25p> 233* 1* 27* 30 25 
B 7V 33 2 27 324 S. Dfd. USpj 227t« 
3 1* 8* 5 7 32 29 8 
BBA a 5pl 44 119)3) • • • 

B1CC (SOp) 107. 6ocPJ^ 40 . . . 

BL (SOpi 16* IS 16 18 ■ ••• 

SLMC 314 (19)31. 74pCLlt- 42®. BpcLn. 

41 . 7 VpcLn. 44>; 5 4 . 

BOC inter. \2SV\ 624* S. SpcDb.' 76 

■ 1713) 

SPB Inc*. (SOp) 178* 5 . 

HPC aSP) 28>. 9. -84PCUI. 5B <10/33 
BPM NV 8 (25p. 77 (17r31 
BSG Inter. ilOp) 24 44 34- BAipcOb. 
624 -> (17/3). 1 2'iDCLn. 79 804 

114/3) 

BSR iIOpi. 32* 3. ShocLn. .494 (18/31 
BT3 (250) 327 8 5 6 
B and O i5pt 75 

Babcock Inter. IZSol 970 8. 4pcPf. 28 
(17*3). 7pcLn. 25 (17/31 
Bailey «10p< 7.V 
Baird 1530 

Baker Perkins (SOp) 83* 1 

Bakers Household Stores nop) 105 4 
<18l3) 

B ambers Stares UOp) 90® 

Barker Dcbson (ZOpi 16® IB* 17 4 164s 
19. 12PCLn, 834 M4I3) 

Barlow Rind iRO-IO) 375® 35* 404 
Barr Wallace Arnold 1 st. (25pi 127. A 
Npn-rtS- I25p) 127 <1813) 

Barratt Dvpts. UOp) 113t® VLO 
Barrow Hepbum Grp. (25pi 33 
.Bassett (Geo . 1 Hldgs. (25pl 69 (19/3) 

BatJi Portland Grp. '-Z5 pi 42* 

Beattie Uams) A (resx.m.1 (25p) ISO 
1 1 9 .'31. 6KPf. 364 (19)3). 6tPCl5tMt 
n c b. 85 6 <10131 

Beater >C. H.j iHIdss-) UOp) 67 C19I3) 
Beckman .(A.) (lOnl 68 
Brett am Grp. i2Spj 115® 20® 1S4® 19 
”lS4 20 1 16 17 1S4.2Z. 6KLln 
lh 


Barron ' 'Midas.) (25m 82 (17^* 

it ibT) r 

!Soi B, 77 _ 017;3I 


Ca rwtrlght (B^**fA 

i Castings Ciqp) 42 
104 | Catalm 12S0 


d^raure tb'i eisssi 

CZSai 224: 34 


Cavenharn lOpcl «iPf._ ai**.. - J.OVpcU^e. 


- LnI SS (1W3). "l 04 peUnsec-Ln. 66 V 
(17;3i 

Cawdaw Industrial Hldgfc 


1 25oi 22 


cawoods Hides. i25p) 153® 4 
Celestloti Industries i20p) 164 (18. 1 3) 
CelUc Haven -<5 p) 6 U8/3) 

Cement- Roadstone Hides. l25pi 79 U9/21 
Central Sheerwood I5p) 214- lOpcrf. 90 

Centra? Mnfu. Trading Groan (10p) 474 
U a*3l. SocUiuec.Ln. 66 U9(3l 
Centreway Tst. <50 p) 145* 

Chamberlain Phipps UOp) 414 <19/31 
Chambers Fargus (5pi 25 
Change Wares (10pl 54 (19/3). 


12PC 


ChSSiu ,d tullmS , fnvests. (So) 1 B 0 * 90 

Chloride 0 Group 1 i^Sn) 57® 4 ® 6* 4 5 3 
Christies InterhaU. UOpi 160 t19)3i 
Christ! e- Tyler c10p> 68® 7® 

«9»». tptumcv 

Clarice S9 ((?1emei?t > Hides.) (25p)1 20 /18/3) 
Clifford (Charles) Industries 94 (1913) 
a Ilford’s Dairies A (Z5o> 76 <18/31 
Coalite Group I25p> 91® 3® 2 
Coates Bros. A L2SP) 49 (1«> 

Coats Pawns (25pl 434* 3® 2. 6J.PC 
UnsacLn. 45V 117/3). 74P«Unsec.Ln. 
54 V U7/3) 

Cohan vA. 1 (20n) 260 

Colo (R. H.l (25p> 91® 4, % 

Cnillns (Willlami Sons (HWgs.) A I25P) 
70 3 itB/3* • 

Colmore Invests- (Z5p) 234 

Com ben Group HOP) 31® 29 

Combined English Stores Group i124p> 3- 

Comet Radlovfsion Services (So) 94 
Camfort Hotels (10p) 24 
CompAIr <Z5p) 954 <1M1 
Concentric ((Op) 44 (1A‘3> 


Link House <20p) 158 <19/30 
Lister <25 p) 56 <18/3) 

ol Dally Post (50p> 117 
F. H.J CiSpMOb* 40®J» 

‘ti anm ma * WW 
London Midland Inds. GE5P) 98. 
Ln. 124 (19/3) 


U 
Lloyd 


A (So) 
94PC 


London Northern Grp. Q5p) 364* 8: 6 

London Prov. Poster (50p) 480 <19/3) 

, London ^Brlcfc C25P) 7Z4® 1% .1. t4pc 

Long Hambfy MOB) 9J« (14(3) 

-Lonrho (25pJ 884* 6*t* 9* 6* 9*» 7 
9 8. 9pc2ndDb. 59'/®. BpcUnS-Ln- 754 
1 (14/3). QKCnv.Ln. M <17131 
Lonsdale* (25p) 58 <18/31 . 

Lookers O5ol 45® 

lovhi irr. J.iaspi 11 * 

Low (WmJ OOP) 126 

Lowe (Robert H.) (25p) 23 09/3) 

Lucas Inds. 223* 4M>. 7 VpcLn- «4 

il&rj). IpliKLn. 74 V (18/3). 84PCLB. 
954 <17/3) 

MF1 nopi 75* 4Vt® St* 6* 7 
M.K. Elactrie GSP) 1B3 2. 74 pcLo. 994 

M/f.“bart (10p) 35*. ‘ DM. flop) 18 

}1A'3i 

Ma earthy* PfearmaceoHcab {20rt SB* 8. 

54PC B Pf. 41(17/34 _ 

Mecorgsodaie f?Op) too (13/3) 
McKechnie Bros. (250) iob 
M acphereon (Donald) <25p) 98 (19/3) 
Magnet Southerns 05^ 172 
Malllingn-Dennv (25p) SB4* 6 * 
Management : Agency Music <lOp) 135* 
Minders (2Ep) 1424 3 
Manganese Bronze (25 b) 29 (78/3) 
Manor National Grp. Moton ( 20 p) 25*. 
lOiiPePf. 85 74 (19/3). 12 pcin. 76* 
Maple UOp) 331* 3D4 14 1 ' 

Manjwell (25P9 74 U»3). 9pcPrf. 874 
US'S) 

Marks and 5pencar (250) 944* 6 7 5 


N&Aev 5 ’ 1 - 8 - 


Coneord -Rotaflev i10pl.23 
Gander intcrnatl. Gt5a 


pi 107 (17(3* 


> vB.^apM4yPw& - e°ffl!f 

iscc.Ln. 604 (19/31 _ 


Unsec, 

Beach wood 

Brnfm^Grp. <1Qp) 59 61 60 
Bclgrave •Blackheath) t25p) 22 
43 4 *14/31 


con. (Hides.) UOp) 204 ^ 


7ncPf. 


3cU - Canada Cap. <5C8'») 514 08/3) . 

BillSray "rasp?* 69 Vl%?3)^* 
SsiWc^lVi-sV;^ 204 <13.31 
Bn r «^ , <gP? B (25p) l 1 S5® 74*. 6 ocUnscc- 

gifted 




nd W.i (25c) 1470 7 5 

04/3) 


IBS.) l5pl 24 (17)31 


8 l^ ,d 5?Y?M- 


[25p> “M"?,. 74pc0nkc- 


iby.ujj) ?ons 

Blrninignam" Pallet Grp. UOpi 42 
Black Sdglngton (SOp) 472a 64 
Black Arrow Gre. _>0» U ^ 


BREWERIES 033) 

Allied Breweries' (25 p 1 <57V® 7® i- a 7V 
® S'V— Pc* Oiti. _i25p> 69*. 5 ripcPf. 

39 (19/3). EVncDb. 11984-891 59V®. 
TncDb. 664 IIBJSi. _ SVKUns.Ln. 36 
f14'3i. 7VDC(/ns.Ln. 53V® ii* 
Amnloamated □ 1 st) I led Products (10pi 44 

Boss «25 p 1 l 212* 14-1-3. 4KPf. 27 (1913). 

,U9/j*. JVpcDb. 39 H9/3I. 
BlmeDb. 61 V. A 'iKlInvLii. 364 (1913). 
7 VKUns.Ln. 541; (19/31 
Bass Investments 6peUns.Ln. 514 
Belhavcn Brewery Grp. i25p/ 27 5 (19/3) 
Bell i Arihun and Sons i50pi 164 fia/3i 
Beddirgtens Breweries tZ5ni 115 (19/3) 
Brown (Manhewi i25p* 144 (14/3) 
Buckley's Brewery f25pi 48® 

Bulmer IH. P.i Hldgs. iZ5pi 144 U7/3) 
Burtonwood Brewery (Forshawsl i2Sp» 24B 
119(3* 

Cardiff Property (20p) 67 (18/3) 

City ol London Brewery and liwestmenl 
Trust Dfd. Stfc. (25c) 59® 

Clark (Matthew) and Sons (Hldgs.) t25n) 
1 30 <14/31 

Courage 7KZndDb. 58 (14/31. 6NK 
Uns.Ln. 44V (18131.. lOi^eUns.Ln. 724 
3 UB/3) 

Davenports' Brewery (Hides.) i25pi 140 2 
M9:3i. 5KPL 33 (19/31 
□evenlsh U. Al fZStf) 22B U7/3) 
Distillers <50pi =01 200 198 9 7. S'- DC 

Uns.Ln. 34 * 4 ®. 7VKUns.Ln. 56 7 <181^1. 
10.5neUns.Ln. 70V (17/Ji 
Gr Co nail Whit lev iZ5p| 178 81. BpcPf. 
784® Bt. 84PCUns.Ln. 514 (1B/3> 
Greene King and Sons i25pl 170. New 
Ord. (Zip* 166 113/3) 

Guinness (Arthur) Son (25 nl B7. New 
.Ord i2Spl 89*. 7VncUns.Ln. 53 (18/31 
H-irsys and Hrmom Irrd 4 pc Dob. 27 UB/3) 
Highland Clsiillories (20pi 119 
Intnl. Distillers and Vintners 84DcLn. 64® 
invcrgordoit Distillers (Hldgs.i (25ni 218 
• I8;s* 

Irish Distillers Grp. l25p> 7E (19/3> 
Marsten Thompson and Evershcd i25pi 62 
■1713.. New i25pi 62® 

MerJund I25s> 98 (17/3* 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Bannue Beige Ltd. ... 17 
Banque du Rhone et dc 

la Tamise SJL. 17i% 

Barclays Bank 17 % 

Brcmar Holdings Ltd. IS % 
Bril. Bank of Mid. East 17 % 

a Brown Shipley 17 % 

Canada Penn’t Trust ... 18 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % . 

■ Charterhouse Japhet... 17 % 

Choulartons 17 “5 

C E. Coates 17 % 

Consolidated Credits... 17 % 

"Co-operative Bank =17 % 

Corinthian Sees 17 <5 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 ^ 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18§^ 
First Nat Secs. Ltd. ... IS % 

Robert Fraser IS % 

Antony Gibbs 5 

Greyhound Guaraniy... 17 % 
Grindlays Bank ?17 % 


cs Hambros Bank 17 

rTi, « Samuel 517 of, 

C. Hoare & Go 717 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17^% 

Keyser Uilmann 17 % 

Knowsley & Co. Ltd.... lSjTi 

Langris Trust Ltd. 17 <r 

Lloyds Bank 17 96 

Edward Manson & Co. IS % 

Midland Bank 17 % 

Samuel Montagu 17 % 

n Morgan Grenfell ...... 17 % 

' k la:ional Westminster 17 ^ 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada fLdn.) 17 % 
Sclileslnger Limited . . 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 %. 
• Standard Chartered ... 17 % 
Trade Dev. Bank 
Trustee Savings Bank 17 % 
Twentieth Century Bk.' 17 % 
United Bank of Kuwait 17 9S 
Whiteaway Laidiaw ...-17*% 

Williams & Giya's 17'^ 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Committee. 

* 7-day deposits 15%. 1 -month 

deposits 15Vrl. 

t 7-day deposits on sums of ETO.OQO 
and undor 15%. up to £25,000 
15V.'. and ovgr 135.000 15V-'.. 

t Cell deposits over £1.000 15%. 


a Guinness Mahon 17 % s Damond deposits 15 %. 


Blatfcwood Hodge '25ii 
9EcUnsec.Ln. 83 01 813) , , 

Blackwood ^ Morton Soil* (Hldgi.) *25 p) 

Bl.^iip** Moakes (Hldgs.i ,<Z5o) 121 ® 3* 
Bluebird Confectionery Hldas. I25pl 66 ® 
Blue Circle Inds. 290 2 88 91. SJiocPf- 
40 U (19/31. SVpeZndDeb. 404. 7ncC“b. 
57® 34. SKDpb. BOV. 6 VKUnsec.Ln. 

Blunfiell-Permoglaxe IlldgC i25p.i 102 *i» 
Baardman fK. 0.1 intnl. t5ol 84* 
BoivcoCe Intnl. (25s) 80 
Belton Textile Mill I5b) 27 (1BI3) 
Booker McConnell i5Dd> 233* 2* 4* 
Bco«ry Hvwfcm !I5o) i02'(14.Ti 

Boot (Henry* Sons iSOn' 100 (T7I31 
Room 'Intnl. Hldgs.i i25o> op* 39® 

' :rth (John) Sons < Bolton) (2Sp> 45® 
BrotS- >25p1 179® S3 80 79 81 4. BKLn. 

74V HP’S*. 7VKun. 564 
Berthwfck 'Thomas) and Sorts i'50o) 61 ' 

B' ill toi (William) (Group) HOo) 13**0 .13 
Dowxter Corporation 170® 66 7 8 . Sl-PCPf. 
36 <19'3). 3VpeDb. 541, (17/3*. 7 ocLb. 
75 117131 

B"wtnorpe Ho/dings OOo* 104® 

Braid Grow* (5o) 31 

Brammcr (H.* ( 20 p) 141 (18/31 

Broswav ( 10 p 1 46 (19/3< 

Brecdon and Clond Hill Lime Works (25-p) 
112 

Bremner *25p) 56 (19/3) 

Bren green (Holdings) <10 p) U * 

Brent Chemicals International (fOp) 220 
Brent Walker (5g) 69 H4I3) 

BrickhOuse Dudley (10p> 3S dft'3) 

Bridgend Processes /So* 6 V 

Brldon I25P) 67V 7. 6 VpeLn. 44 (17/3). 

7ijpcLn. 52 (17/3) 

-Brlgrav Group (5 p) 64 t19/3* 

Bristol Evening Post (25pi 149 (173) 
British Aluminium (SOp) 223® 30® 

British- American Tobacco 7pcLn. 82V 
British American Tobacco Investments 
1 0 '/pCLn. 741- (17/31 
British Benzol Carbonising rlOp) 46 (17/3) 
British Car Auction Group flop) 66 ; 8 t 

British B redoing BpcLn. 73 H913) 

Brit, fleet. Tract. BpcPf. 494 (18/3). Dfd. 

■25pJ 114V 4 15V 18 
British Enkalon >25p) 10 
British Home Stores (Z5t»i 267- 
Brtllsh Mohair Spinners i25pi 41 (18(3) 
British Shoe Corporation SIzdcPT. - 46. 

7ocDb. 854 (19/31. 7pcLn. 57V flB/3) 
British Supar Corp. (SOpi 162 (18/3) 

Britrsh 5vphon Industries ( 20 p) 54 
British Vending Industries CIObi 134 
British Vita i25o) 143® 

Blockhouse (25n> 47 4 9 
Brocks Group el Companies (TOp* 58® 
Broken Kill Proprietary casz) 525 2 35 8 
Bromsgrove Casting and Machining C5p) 
70* 

Bronx Engineering Holdings UOp) 25 
Brcefc Street Bureau of Mayfcflr ( 10 a! 69 
Brooke Bond Liebig i35pi 51 2 1 >-j- 5VK 
Db- 66 H 731 . 5 VPCLn. 35 Cl® 3) 
RrorhCrhood (Petrie (SOpi 70 69 n®'3) 
Brown Bovri Kent (Hldgs.) i25o* 30® 4 
Brawn Hover/ Kent Ltd 6 pcOb. 484 
<14.3'. 7VKDb. 63 1 , (19/3) 

Brcwn Brothers Cpn. flop*- 27 4 - V 

(1 t/Jji 

Brawn 'Johni*25pl 510 49. 4VxUi. 34 4 
_S <17/3*. SVnrLn. 393 , an «17»31 
R rownl ng-Ferrls Indi. Com. GS5o 50 (14(31 
BruntonsTMurselburghi ( 2 Sol 70 (18/31 
*>rvant Hlr^s. (25o* 59V 
Bulmer Lumb (Hldgs-* rzop* 40:* 

Burnt Pulp Paper <350) 106 5 '19/3) 
Burgess Prods. (Hldgs 1 i25o> 57 
Bumacne Irtvs. fSol 10 ® 11 ® Ifl 
Barnett Hallamstiire' Hldgs. (25pl 51.0 14 

Burns _ Anderson MOo* 42 V 4 nS3). 

IT ucCnv.Ln. 95 Cl 4 3l 
Burrell <5 dI 6*- (19’31 
Burroughs Machines 3 VpcLn. 92 H7T<). 

5* rPCLn. 75 C16r3) 

Bunon Group <50ei 115 16 13. Warnts. 

Riitlia'S 6>:ncDb. SZ>- <17(3) 

Butterfield "Harvey <25p1 43>.<1J'3) 7 'dX 
Ln. 48 rl® 1 *) 


Cooper 1 Frederick) (Hldas-) <10 p) 31 3 

tin/ 3 ). 

Cooper Inds. tiOni 13V* ■§ 

Cope Allman InternatL (5PI 62 604 
Cope Sportswear <SP* 27 
Copydex (10p) 52 (19/3) ■ 

Cora! 1 L^Hne^froup flOpi 71® 3® >a* 5* 
Con? (Horace* C5p) 21 (1W5) 

Ca5UJn'*GrD- ^25p) 8 l'?8. Dfd. USp) 99® 
6® 4 B 

Countryside Properties <25 p) 52 
Court aulds >2Sp) 71® 69 71 69>4 TO 2- 
7pcDt*- 64 4t 5. 7VKDP. 58 (14131- 
Si-KLn. 40* a 119-3*. 6>:PCLfl. 44 HBlS). 
7 VpCLd. 49 <1913) 

Courts 'Furnishers) Non-V. A <25p) .8 
ll-S/31 

Cowle (T.) (Sp) 43® „ 

Cray Electrrnles UOp) 36 (19/3) 

Crest ■ Nicholson <10p) 95 
Croda International (IOp) 444 Il9i3). 
Df. /TOP) 22 1 119.3) .. 

Cropper /James' '25oi 115 *19,3) 

Crosby House Gn». 205 10 3 1183) 
Crown House i7So> 82 (19 3) , 

Crowthor (John) Grp. i2Sp) 19 (17/3). 

BpcPf.- 31 'a (18’3) 

Crystelate 'Hldgs.) 'Sp)- 43* V 3 
Cullen's Stores '20 p) 148 (18/3* 

Culrer Guard Bridge Hldas. - (25p) 164 
Currys asn) 166 (1813) 

Dale" lieefriVim: ' (t Op) ‘ B3V Btl 8/3) 
Dalgctv 258* 61 SB 7 63* 

Dana Cpn. (SUSH, £1 o:i 0 BW) 

Davies. Newman Hlogs. i25pr 120 
Davy Cpr*."l25p) B4® 3 ' 

Dcbenhwns *25p) 84* 34® '3 5 Z. 7Vpc 

M« S i2& 81 5^1 A i25p) 518 10. 

Delsan'nOD) 51 (1|’3) invtSh. 

Dotal Metil i25p) 514 BO'a 1- lOVDb- 

C^byware*<25p) 104 <1 Ti'3) 

gssg patfum* 7X • 

<17131 


Fogarty lOHoePf. 924 «4f3> • 

Ford Irrt. Cop. Corp- 6pcLn. 59 (18/31. 

7 VkLd, SE^b V 118/31 . 

Forward Technolaay Inds. i25p) 840 8* 4 
Foscco Minsep i25p) 149® 

Foster Bros. Clothing <25p) 820 78* 
80 

Foster (John). San <25p) 31-4 <16/3) 

Francis Inds. <25P* 49 (18/3) ' 

Francis Parker (IOp) 18* 

Preemans (London. 5W9) C25p) 118 

(19/3) 

French Kler Hldgs. (25a) 35 fi8/3i 
Fried Lind Doggart Group <26 p) 90 3 

<18.31 

G— H 

G.R. Hldgs. *25pl g 85® 

Gallllord Brindley (Sal 54* 4 
Garford-Lllley Inds. (5pi 164 (14/3) 

Gaiter (A-. J.) UOpi 51 
General Electric <25pl 362® 7 3 5 2 
9 6 4 3L fipcLn. 69V <1&3). 7 VpcLn. , 
55 H9/3). 7 VpcLn. 57V ■ 17/31. Floating [. 
Rate Cap. 984 _ , 

General Electric Overseas Cap. 54ocLn. 
66® *s® 

General Motors (U-S.ljl £21® 

Gestetner Hldas. *25o) BO <18/31. A (23W 
77®. 10K&ftS.Ln. 73 <14/3) 

Giddings Lewis- Fraser 4VpcUns-Ln. 122 
(18/Bi 

Glevca Grp. i75p) 102 1-00 (1 8/3) 

Gill Oirffus Grp- 1 ZSPI 130 <19/3) 

Gilts pur iIOpi 60 
Glasgow .PavUllon ilOol SO 
Glaxo Grp. 7VpcUns.Ln. <50 pi 29 (18/3) 
Glaxo Hides <SOp) 244 c 50 42. New 
'50 d> 248 6 7 4 (19/3<- 7*2PcUnS.Ln. 
102>9 1 <19/3) 

Gleeson .MJ) <10p* 33® 

GIOSSOP fWJl (25Pl 42 (14/31 

GWnwcd < 2SP 1 92 V IV »!. 6pcUnt-Ln. 62 

Galdterg <A.) Sans (250* 64 4 (18/3) 
Gomme Hldgs. !25 p< 47® 6® 

Goodwin <R| Sons (-Eng.) «10P> 9>: <19/3i 
Gordon 'Ll Grp- <10P< 51 
Gasforth Inds. Hldgs. <1 Opt 22 3 '1 8/3) 
Gough Cooper <20 pi 70 
Grampian Hldas. <25p) 55 
Granada Grp. i25«) 163® 2 
Grand Met. l50pl 124 5 3 2 3lj. 10 k 
U ns.Ln. 67<r V .. 

Grattan Warehousos '25pl 79® 6 8 
Gl. Unlvr. Stores (25p) 386*. A (25 W 
3B2 1 

Greatermans Stores 'RO.SOi 305 (18/31. 

A W0.50) 32S 11*151 
Green bank Inds. Hldas. (10o> 27 (18/3) 
Greenfields Leisure <10 pj 48>i®. lOpcPf. 

91-1- <19|3i 

Green's Economiser Grp. (2SP* 104 <17/3) 
Grlmshawe Hldgs. .20p> 70 (17/31 
Grind! ey Stoke (Crmcs.) 9pcPf. 47 (14/3) 
Grtpperrods Hldgs. ..IOp) 186 (.16/3 li 
Grp. Lotus Cor Cos. <10p) 294 (1813) 

Guest Keen Nett. 254® 3® 7 5 . 6VDC 
Uns.Ln. 724 3<a <ie/3) 

Guest Keen Ntt. (UK) 6<«pcGld.Db, 854 
H7/3) 


S 1 amend Shamrock Europe IQi-pcDb 74 
ckinson -RoWnson Grp: (25p> 99® 103 
5 4. 7VocLn. 604 ll« 

Dhifcie Heel (5p> 16Jt flOS) 

EHOtoma- (250) 416, (19Tr<_. , 

Dixon (Davfdi Son Hldas. <25n) 1M 
Dixcrvs Phoiographlc <iop> 100 019/3* 
Cixor-Strand (5p) 20 3 13 
Dcbsoit Rirk Inds. * 165 ) 102® 
DmreloVfflebert M.i Hldgs. (250) 57 014/3' 
□owns Surgical UOP) 314® _ 

Dcwty Grp. (SOpi 109® 2 6 3 
Drakj .Scull. Hl das. <1oT 41® ,ife 
Dreamland Electrical Appliances UOP* 55 
Dactile steels f25w B7 <18:3) 

Dufay Bilumast* ilOp) 31 2(18.'3) 

Duncan (Yrtlterl Goodnefco 5B0 
D'ingoi)len__l20p) 51® 1 50. 1-lVpePf- 

, nou) 330 IV (i*’3i _ 

Durrtoc Hldas. «#1 Sl« 59*-® . 8 ® 91; 

60 59 84. SVPcPf. 334. BpcLn. BOj 
Duple IfUnL f5P< 224 (1913) 

□UDort 1 2 5p) SICj ___ 

Dvfces rj.i (Hldgs.i DM 14Js WWl) , 
Dyson U. J.) A NV (25p< S&4 <1W3) 

E— F . 

SID Parry (India) lipcW. (RplO) 13 
EMI 8 VpcLn. 920 4® 2 3 • 

ERF (Hldgs.) C 2 SPI 87 

Last Lancashire Paper Grp. C25p) 64 (10/31 
East Midland Allied Press (25o) 75 

ll»3<. A ltd. VtP. (25pl 72 CIBF 3) 
Eastern Produce (Hldgs.) CSOp) 86 . 
Warrants 42 _ 

Edwards (Louis C.) Sons (5p) 51 C10i3< 
tlbhjf <n<») 12 (17.'3) 

ElKO' Hldns. (IOp) 66 C18,'3). 74ocDb. 

Electrical Industl. Sees. (25p) 58 (18/3). 
8 KUns.Lt*. 564 0 7/3) „ 

Eltctrotcmponcts DOp) 510'J19f3< 
Electronic MaehlnelZSP) 25 <19/3) 
Electronic Rentals Group i25p) 106 
Elliott (9.) <25p) 255 ■ 

Elliott Group Peterborough (IOp) 22 
(1813). 9pcUflS.Ln. 574 (1713) 

Ellis and Ererard ( 2 Sn> 128 (17/3) 

Ellis Goldstein (Hldgs.) i5p) 194 20 'a 
*17/3) 

Elson Robbtns I25p) 87 9 
Etowlck-Honner /5p) 15 I* f 1 8/31 _ 

Empire Stores (Bradford) i25p) T70p« 
Emray (Sp) 94 10 V H9/3) 

Energy Services Electronics <1 On) 254 
English Ovorsaas Invs. iIOp) 144 
English China Clay»_i25a) -83 ' 3 * 6* 54 5 
English Electric 6pcDb. 77V <17/31. GVK 
□fa. 794.(1813). 7PCDb. 704* 4 
Epicure Hides. <5p> 17 <18/3) 

Gspenuua J124P) 100 

European Ferries <25P) 110® 9 84 94 

EuriMlwrm Inti. (IOS 300 *19/3) 

Eva Industries <25p; 56® 

Ewer iGeo.) (10pl 52/’ 14 
Exchange Telegraph 'Hides.) C25p) 165 
n 8/3) 

Expanded Metal (25p) 59 <T9/3> 

F.M-C- i25p) 76 <17/3). 5.45KPf. 49 

Fa^relough . Co nstruction <ZSp) 66 * 

Falrdale TnxtHnz A (Spl 21 (18/3) 

Faimew Estates (10 d) 230 117/3) 

Fam-Jll Electronics < 20 d) 285* 7* 

Feb Inti. (IOp) S3 (1713) 

Federated Land Blag. (2So) 81 (19/3) 
Feedex Agricultural Inds. (TOp) 34 
Fenner <J. Ff.) <Hldgs.)_i2Si 


HAT Grp. (IOp) 35* 4*i 4 
HTV Grp. Non.V (25pi 93 (1913) 

Haden Carrier <25tri 1 10 
Hail Engng (Hldgs.* (SOpi 134. 7VpcCnv. 
Uns.Ln. 949 

Hall (Matthew) (ZSpi 172 4 3 (18131 
Hallam Sleigh Chest on (IOp* 13 144 

*17/3) 

Halllte Hldgs. (SOpi 106 (1713* 

Halma (10 d< 634 (18(31 
Halstead (James* (Hldgs.) (lOo* 444 54 
(ie/3< 

Hampson Inds. (Sp) 9>- <19/31 
Hanger Invsts. (IOp) 46* 4* 

Hanson Tst. (25pl 140 2. 6>:KCnv.Uns. 
Ln. 80 

Nargreavts Grp. (20pl 514 <17>3) 

Harris Sheldon Grp. (25o) 40 (18/31 
Harris (Phlllpi (Hldos.1 (20P) 72 70 (19/3) 
Harris Qunenswav Grp. (20 p) IBS* 3 2 1 
Harrisons Crottefd 74 V 
Hawker Siddeley Grp. (25p) 16S* 4* 6 
4 5. S4 kP( 384 40 (19/31 
Hawkins Tlpson rzSpl 29 
Hawley Leisure (Sp* 414 (19/3) 

Hawtln <5p) 10V 11V V 
Havnes Publishing Grp. (20pl 165 (17/3* 
Headlam Sims Coggins (Sp) 48 (18'3< 
Helene of London (IOp) 25 
Henderson <P. C.i Grp. (lOpl 102 (14/3). 

A N-IB. <10p) 98 (14/3) 

Henlvs (20 p> 91 (19/31 

VtK. SISWE (TSTio n0D> 60 

H i e 8r?v3"- m 6i u WBg. (a5p> 87150 

Hepworth (J-T Son (IOp* 69 (1413) 
Herman Smith (IOp) 16 IS (19/3* 

Heron Motor Grp. (25 p) 30® 

Hestalr Ltd. (25pi 250 S 
Hewdcn-Scuart Plant (IOp! _ 

Hevwood Williams Grp. (25p 


(25 p) 87 8 
Marling lads. (IOp) 28 (10*3) 

Marshall C a vendi sh UOp) 154* 17 
Marshall Thomas) A N-Vcg. <25p) 27 
n 7/S 

Marshalls iHalMux) I25P) 190 <10/31 
Marshall's Unfyerssf (25p) as® 6. 74 *kt 

Com/. 83 

Marttn -Black Q5p) 20 194 
Martin The Newsagent fZ5p) 194* 6 
Manonelre IntL (SOP) 197 (17731 
May and Hassell <25 rt 90 
Masflltt Hldgs. (5p) 19 08/3) 

Mel 11 ns Op) 7 V (18/3) 

Menxies Oohni fHWn.) BpcPrf. SSV 4 
(14/3) 

Metal Box 246 50. lOlppcUns-Ln. 74': 

Metal 3 Closures Grp- OSpi 109* 6 * IO 
Metal Inds. SpCPtI. 34 *1443) 

Metatrax (Htdos .1 (So) 94 
Metm (2Sp) 36 07/3) 

Meyer rMontaooe L.) i2Gp) 107 
Midland Inds. (Sol 1064* 

Miller (Stanley) KMflS. UOp) 9 07/3) 
Mining Smmltes i C10MJ M* ,, • 

MKchctt Cotta Gre. <25p) 43 2*» IBpc 

Cm.Unain. 07 C17ID) 

M-iittril somera < 1*01 37 
firHxconcrete 4-FridBSJ <MP )_70 CT 9f3>._._ . 
Modern Engineers of Bristol (HldgsJ 
(ZSpi 24 (19.3) 

Monk (A.) (2 So) 37 (.17/31 
Monsanto 

MoSSil (Knitting MOW (2SM 8BV4 4J 
Monument Sememes <1<*»> 3P 
More O'Ferrall dOri 131(1 41 
Morgan Cnicfble <2SP< TIB* I 1 
Db. 684 f14W5r . . .... , 

Morrison (Wm.| Supermarkets flM 140® 

Mus 4 Bnsr1nacrira Gre- ^ “ ^7831 

Mottwrcare (HOP) 2d«6 IS® 20 16 

Mount Charlotte Inv- ci Dpi 23 
Mounttrigh Gre. JPJASS* 

Mowlem (John 1 <4s*»< M ClTiai 
Mtrirhoad «Stfl 193* 5® 90® 201* 199 
2091 2 1S4 201 S 24 
Myson Grp, (-lOW 644 <16131 

N — 0 — P 


) jDoUarCnvjGtd-Ui. 86 


94PC 


So). 166 (1.9/8) 

ia o«/a> 

SUvsrthorne & (IM 29 4f8/3J 

sfiMfi-eng'o- asp) SS»- _ • 

Sm oft* Hfcfgs. j* OP) IS- ft WW* ISpeLB-. 

1984 95 V C1B/3) ' 

Sirdar f35p) 98 ( 1 WM 

600 Greop (ZSoY SB® 71 'is <* BJIi*, 

6’aPcLn. 604® ‘ . 

Sketch Id/ (25 P) .251* 

Sllngrtry (R C.) «25p) 68 119/3), _ 

- Siufuhaw - (R.) OCirtyreir? C9 P> ,, 1 ^-C 17WJ 
Smart CJ.) -(Comrs. flOrt 34 (18(3) 

Smith Nephew AtW*. Cos. OOP) 73 *. 

Snritt^cbarid S J (HldiraJ <20 p) 85 
smith CW. H.) Son 1 %-J, AflWW 
(19/3). B HOP) 30 C19/3). *4ffcW. 32 
(17/3). StocLn. 8 * (19J31 ' 

Smiths Industries (SOP) 214* .10 
SmnrM (jefferacn) Go. . (25p) 165 (18/3) 
10 VpcLn. 66 (14.-3) • _ . . 

SoUcitoes* Law Stationery Society OOP) 

SomtSrtex Hltto- OSpi 167 0813) 

Sony corpn. (Sony Kobwhik* Kalatia) 

SotlvrtV'Srae Bcinet Gp. (25p) 430 2 20 
Sound Pfthalon (5p) 89 60 J 
Southern CunaUn. iH]dB 53 /5p> SV 
Socar Jackson Interwrt. OW-IO* ._ 
Spencer Clark Metal, Indust. OOP) 43 

SKPoer Gears CHMOsJ (5p) 214 <1413) 
Sperry 1 ^ Corpn. OJSSOgBi 43® 

Smlers 7pcDb. 77 (19/3) 


SpJrw-Sareo Ens'O- OSp) 178® 
4 <18.-3) 


734 


j Fnrfiltan HMba- jOM 184 £18/3). 

Ssn>ssi^GSS‘. m 

. l a JhSunri«s C < 2 Sp) 3? 6 

Stothert Htt 85 C1S/3) , 

Streeters of Godalmha ((IOp) 17 Olg) 
SttSw^lsber OSp^ 64 <l«S> 

„ j”ci Weis'S 1 fiflfl) 

ISpra Group <UH>) 8.1 794 <1£3> 

a’. 1 ?*- 

Svmontb Engng. Op) 104 (19(3) 


T— U— V 


22 <1»3). 

Tabex Group <5p)_84 «^(3> 


TACE Hoy) 


4®pcPfd. Cl Opr 


92S 4* 


NCR Ld. 4pdLfb 95 4 C1(M> 

National Carbonfailng <1«o) 102® 1 

Neepsend <25®) 37 

NeorerH and Zambia (OSpi si 3°** 05® 
N«i Spencer (iop) 109 <1«3) 

Neill f James) Hldgs. <2 SpJ 46 
Nelson David TSoi 1 14 „ 

New Equipment CTOP* T9 614109 

NewaraMH 230 (1830 „ „ M 

Newman Inds. CS5P) 48* V 8 9 SO. 

Newman" T^ila Gre h 

Newmaric <LotriJ9 (Ztx>i 31-0 11 '931 
News Inletiwtlonal f25P) ISO QffiO) 
Nichols U. NJ 050) 275 (19/31 


Norer “ S^r 51 ' 1 


I— Norfolk 

Nomuml 

P1SIT3L 


Gre. (Sol S 

Etecsnteai Hldgs. <HK» 


Ferguson Inds. Hldgs. /25p) 
Ferranti (SOp) 474 r~— 


c — n 


C.N. indls. rlOol 19 


Cadbury Schweppes <2i 

9ncLn- 894 V «T4; , 3 i 


2"S0) 520 44* 4® 3. 


124 119/3) 
J« (18/3) 

Ferry' Plcioar/ng Group UOp) 77® 

FlncHjri^SSidrew^R.?* Group (ZSp) 24* 

Fine Art. Devamnt. i5pj 59 
Fine Spinners. Doublers 4acDb. 27 4 
<18f3r 

Finlay 'Junes) CtSol 80 
FI may Packaging (Sol 21 <17/3) . _ 

First Castle Sees. (IOP) 33 V 4 <14/31 
Fisher (Abler!) Group <5p) 9* 

FI sons 273* 4*. 70® 

Fitch Lovell CZOp) 72® 4 2 
FlexHIo Castor*. Wheels f25p) 58 (17'3) 
Fobel Int. *10 p) 30 294 
Fodens (500) 25 <19^1. A Ord. i25pl 26 
(IBIS) 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lens London EC3R 8E8 


Telephone 01 -621 1212 


1379-80 
Nigh Low 

. 99 

67 

SO 

32 

245 

18S 

- -1C« 

83 

101 

63 

. 102 

88 

129 

98 

156 

102 

6S 

45 

. 153 

113 

300 

242 

232 

175 

34 

16 

80. 

70 

S6 

23 

92 

42 

190 

136 


- Gross -YiaW- 

--Company- Prica Char*fl8-Div-(p)— -%- . 


P/E 


Alraprung 67.. 

Armita 98 and Rhodes... - 33 

Bardon Hill 245 

County Can 10.7% Pf, ~ ■ 83' 

Deborah Ord - .34 

Frank HorsalJ 102 

Frederick Parker 38 

George Blair 105 

Jackson Group 39 

James Burrough 116 . 

Robert Jenkins 2S5 

Tordny 217 

Twinloek Ord. ............ 16 

Twinlock 12% ULS 76 

Unilack Holdings 46 

Welter Alexander S3 

W. S. Yeates 182 


+3 


+ 1 


+2 

-6 

-04 


+1 


B.7 1D.0_ 

3.8 11.9 

13.8 • 5.6" 

•155" 1 -TOr* 

5.0 . 5.3 


7 J 

12.8 

18.5 
5.2 
712 

31*3- 

14.3 

O.B 

1Z0 

2.6 

4.4 

11.5 


7.7 
13.1 
15.7 

7.5 

6.2 

12-3 

0.6 

5.2 

15.S 

5.0 

4.7 

6J 


. 4-0f 
2.1 1 
•-7it 

10.3 

6.3 
4.5t 
— t 

4.1 
70.2 

8-7 1 
5.7t 
3-Ot 

9J 

6.1 

7.1 


t Accounts prepared under provisions Of SSAf. 15. 


Hewdcn-Stuart Plant tlOp) 61® 1 2 

" ®» 74 5 (19/3) 
Kicking Pentecost (50p) 89 
Hickson Welch (Hldgs.i fSOp< 165 (1913) 
Hleld Bros C5pl SV (18/3). 4^KPf- 37 

Higgs Hill (25 Pf 53 (19/3) 

Hlghims (25pi 44 
Hill Smith (25p) 49® V* 

HH lards (10 p) 156 
Hinton i Amos) Sons <10p) 70 (18131 
Hlret Mallnaon (20p< 27*: (17/31 
Hoechst AkdenacMllscfiart (DM50) 27V 
<17/3) 

Hoechst Finance .lOpcLn. T990 with Rghts. 
91 'i U9/3) 

Hoffnung iS.) <25p) 82® - 

Kallas Gp. <5P) 74 <T9/3) 

Hollis Bros. EJl^h- i25pi 48 (1813) 

Holt Lloyd Internal OOp) 229 32 30 
<18/31 

Home Charm UOp) 142 <19/3) 

Homfray (25p) 171- 09.31 

Hoover I25pj 140 <)9I3>. A <25p) 140 

Hocklnsars Hldgs. 5.25pcPf. 45 <? 

Hortton Travel (5 d) 267 

Hwklns Horton <20 p) 9010 Vt® 

House or Fraxer iZ5pl 132 3 
House of Loose >25p) 57® 9® 8VO 5® 7 
Hoveringham Gp. Rest. ’ Vtg. CSSpi 67 
117/3* 

Howard Wyndbam I20p1 8*;. A (20 p) 6V. 
9pcPf. <20p* 9»x 10 (17/3). 18KLn. TO 
Howard Machinery (25p) 18 
Howard Shuttering i Hldgs.i <10p) 25® 4 
Howard Teixens Servs. <25p) 74® 

Howden Gp. (25p1 67 6 5 (1813) 

Hudson's Bay <NPV) I0»i t V (19/3) 

Hughes Tool OJ-S-YI) 25 v* 

Hulotrs Corpn. fRI) 270 «17/31 
Humphries Hldgs. i25pf 2B <1 8/3) 

Hunting Aosocd. Indust. OSp) 295 300 
Huntldgh Gp. HIOpi 73 
Hyman (I. and JO I5p> 1B»i« <19'3) 

I ' J — K 

ICL asp* 122® 4® 6 5 4 2. S':PCDb. 68 
<1 8/3) 

IMI <25p) 52*c. 5 VpcLn. 39 H83). 
7 VpcLn. 57V. BocLn. 63 (18/3) 

■ bstock Jahnsen <25p) 66 
IMIngwortli Morels (20pf 16 (19/3), A 
UOP) 11 V* 

Imasco <NPV) I7ij« *19/3) 

Imperial Cbemltal Industries 356® 4 5 6 
70 63 2 8. BpcPf. 38 H8/3). 5 VpcLn. 
39*. 7 VpcLn. 58® ’a. BKLn. BOO 

59® V V. 10 VpcLn. 74V 119/3) 
Imperial Gp. asp) 74V® 4 6 4V. ■ 4 kLo. 
92. 6.9KLn. 48 V (19/3). 104fpcLn. 

75 V i1®/3). flpcLn. 66 
Into (NPV) 111*0 His 
Kigali Indus. IIOpi 25 (14.3) 

Ingram (Harold) 10 p 28 (14/3) 
initial Services (25p> 125. 5.95K 54 

• 1713*. BpcLn. 60V V <17/31 
Inter-City Inv. Grp. UOp) 15 i19/3< 
International Business Machines Corp. 27*a 
8 <19.31 

international Paint i25p> 69 ilffc'3i 
International Standard Electric Corp. 55®' 
V® 

International Thomson Org. Com. 390* 2 
4. PL 390 

International Timber Corp- (25 pi ill 10 
(1813) 

Inveresk Grp. (50p) 34® 3V 5 V. 7 VpcLn. 
57 *17/31 

J.B. Hldgs. <10pi 50 (ta/3). IOkP). B3V 
II B/3i 

Jackson u- and H. B.) i25p> 50® 2ia« 
50 v* 1 2V. lOpcPf. 93 <14131 

j addons Gourno End i25p* 130 (17/3) 
amalca 5ugar Estates (2Sp'< 12 
James (Maurlce)3 Indus. l20pf 15V <17/3) 
Jenttoue Hldgs. (29pi 23 
Jessups (Hldgs.) <25 p> 45 4 2 3 (18/3) 
Johnson and Firth Brown (25 p> 34 sv*. 
tlPCLn. 62 (19/5) 

Johnson Grp. Cleaners (25 pi 155 (19/3) 
Johnson. Matthev 263® 751. 7VPcDb. 
.56 V® 

Jones (Ernest) (Jewellers) (10o) 216 (19-3) 
Jourdan (Tnomasl IlOol 50 (18/31 

K Shoes 6 VPCDb. 68 V (17/31 
Kalamazoo <10p* 74 
Kelsev Indus. USp* 130® 

Kenning Motor Grp. t25p* 60. 7 DC PI. 43 

(1B3i 

Kent (M P.I (iop) 44* 5 
Kershaw CA.J (5p. £11 rie>”3) 

Kitchen Queen Grp. (10p) 14® V® 16® 
Kleen-E-2c Hldgs. (25 p) 76 (IT'S) 

Kode Inter its t. (ZSpi 202* 


Kunnl 7pcPt. (M£1J 104V S <14fS) 
Kwik-Fit (Tyros * Exhausts) Hldgs. now 
64® 

Kwlfc Save iIOp) 86* 8 

L — M 

L-C.P. Hldgs. (2501 6B® 70® 58V 
LRC Internal. ilOol 28V® 9® 9 30 V 
Lad broke Grp. flOpi 127® 300 27 30 
29 8 6. Do. warrants to subscribe for 
Ord. S3:® 7® 

Ladies Pride Outerwear <20ol 51 #19.-3) 

Laing Uohn) (25pl 45 (1813) 

Laird ^Grp. (25p) B7 <!9f3). BpcLn. 104 

Lake & Elliot (Z5p)‘ «J (iTfji 
Lane (Percy) Grp, flop) 37 (1«3) 

La port* Indus (Hldgs.i (SOp) 98 
Laurence Scott <25p) 49® 

Lawrence (Walteri r2Sp) 103 
Lawtex (25 pi S3 

Lead Indus. Gtp. (SOpi 153 AV (14#3) 

Le Bat (Edward) (25 p) 50 (17/3) 

Lae (Arthur) n2VPl 1SV 
Lee Cooper Grp. {25p) 2704 55 
Leigh Interests (5p) 118* 21 
Lennons Grp- <10M 35® 

Lcsney Products rep* 20® 20 1 
Letnset Inter rat. (loot 122® 3 2 20 
LCriix (Spl 12V (18,31 
Lends (John) Partnership SpePf. 57 (18/31 
Lewis's Inv. Tst. evpcOb. 56 (1713) 

Lex Service Grp. (Zip) 87V®. Do. Second 
Serine wrants. to sub. for 1 Ord. 4SV 
flWS) 

Lev lane Paint & Wallpaper (ZSp) 40 (14/3) 
Liberty SpePf. 38 V 
Llllev (P. J O OSStfi 84 
Unfood (25 p) 151 (19/3). 1 ZpcLn, 105V 
(14/31 


North Brtetth Steel Gre. (HfdgsJ CMpj 57 
F^rtl^tM. F;i OOP) 25 (17 /3>. 4.2pcJf. 

f^fe^dT’Sp) 121*. 7PCfib. 73 

Horton 1 Simon <USS1) £4.50 (JTJ3) 
Norton 'W. E.) (HWBJJ.CSpl 13 
Nome Secnrmes *10») ,, or ,] 

Nottingham Brick CO. *S0o) 142 (1913) 
Nottingham Manufctng. Co. C2Sol 93V® 

N^. = <jlrtey) Knit 12^) . 45 (18/3) 
Nurdln and Peacock (10P» 112._, 
Nll-Swfft Inds. (Sp) 25 li <1-8/® 

O. K. Bazaars (1929) (R41.50) 520 

S^^’^IrSIc^lSSf (&) C «^ 

Ssn-Twaw 

Orme Dripmts. B2V^ (1 9/3) 

Owen Owen <25t>) 112., BpcLn. 110 C19f3> 
Oxley Printing Group (25o) 36® 

P. M.A. Hldgs- (25pl 54 (19/3) 

Parker M knErf a’^V. (2Sp) 120* 

Parkland Textile CHIdgsJ A Ord. C25p) 

43 I14J3I 

Patarson <R.) and Sons (ZSp) 35 08/3) 
Pauls and Whites i25o) 127 d&3) 
Pearson Longman (2Sdi 192-k (1413). 

1 0VocDb. 71 (14/3)7 SljpcLn. 40 IIM . 
SVPCLn. 49 (14/3). .BpcLn. GO 08/55“ 
Pearson (S.) and Son |2Sa> 202-3 (19/3). 

lOVncLn. 90V. IDVocLn. 72* 

Peg [or- Hatters ley /25 p) 121.2 
Pennine Comm ere U. HoidinBs. (TOp) 7V 
(19/3) 

Pentland Inds. (lOo) S4V . 

Pentos dOp) 55* 6* ■ ■ 

Perry <H.) Motors (2 Sp) T5B 
Petbow Hides. (lOo) 36 <18f3) 

Petrocon I12VP) 25 118/3) 

Phleom (10p) 32 30V 30 

Philips lamps Hldgs. <F1.10> 395 7 

Pickles <Wm.) flop) lit 

p^ieo Hid^s^raoto 129 (18/3). , A <2 Op) 

Pjlklngten Bros. 215 18 10 11 
Pitman lOpcPf. 91 (19/3) 

Pitta rd Group (25p) 43 *19/31 
Platlgnum iSp) 8V 
Pleasnrama (5p) 142 
Pjgsey (SOp) 134 VO 30 4 3. 

Plysu rlOpl » 3 (18/3) 

Polly Pock tHIdgsJ (5p) 19 
Polymarfc Inti. UOp) 7l_*j® 69 - 
Portals Hldgs. GtSp) 257 (18/3) 

-Porvalr- <25p) B CT4I31 - . - 

Pownll Duffryn (SOp) 183*. 6VPCDb. 

* 57V® — _ 

Pratt (FJ Eng. Con. (25p) 55 (18/3) 

P reedy 'A.) ftsp) 67 (10/31 
Press iWm.) Son (5p) 29V 8V <19/3) 
Pressoe Hldgs. ilrt) 410 40- 
Prestwfch Parker (25p) 22 '18/3) 

Priest (BJ 1 Sons (Hklgs.) i25P) 77 H9I3) 
Pritchard Services Group (5p) 36 09/3) 
Proprietors of Hay** Wharf 150 09/3) 
Provincial Laundries <5p) 33V (19/3) 
Pullman (R. J.) (5p) 44 /17/3) 

Q-— K—S 

Queens Meat Houses rap) 35 4V (17/3) 
Qulek iH. JO Group (H)p) 38V (19/3) 

R.CJ. Hldgs. C25p) 25* „ 

R.O.F. Group (t Op) 48V. SVpcPf- 34V 

Ratal Electronics (25p) 2110 15* 6V* 
8la« 3*. 12 17 15 18 19 216 10 13 
" " " "" P) 10V (17/3) 


Talbot Motor dpCDb. 73 <14/31 

’sra'M^SuSjiaiS* 

Ste'LYte M?. < 2 ia>ePf. 5 45 07/3). 7vtw 
UnsecXn. 49 <143)7 13pcUnsec.Cn. 96v 

Tat^of Leeds ; C25p> 64 
Tavener Rutledge < 2 Op) 20 
Taylor Woodrow (25pj 346® 

Tebbltt Group (1 Dp/ M <1WD 

Tecalemlt <2Sp> 82® 4*. 

Triefuskm A <5p) 28 (14/32 
Telephone Rentals <25p) )84 2 
Temwco lOpcUnaet-UL 130 <1«3> 
Tem-Consoiate <25o) 64 
TrSco stores (HldajO (Sp) 5W 7V V 7. 
Textured Jersey OOP) 49® SO 
Thomson Oroa invasion 5.83pcPf. 57 (17/3). 
jucDh. fifilidi, 7 ijv>cLn. 61 h 2 • 

ThornEMI C250) 312® 8 * 9* 12 14 10 
13 11- 7pcPf. 88 
Thorpe OOp> 125 (19/» 

Tloer Oats (R 1 » 545 6.9/3) 

Tilbury Contracting 165 _ • 

Tilling (20p) 132* 10 3 2 4 3V 
Time Products OOP) 60 V 
Titaghur Jute tocPf. 61 003) 

T 4iScd£? S So:. 26 7 5 »« PCLnf* 54 i» $9r£ Wi - 
Mm^uro aop) 710 3 2 
™ n^?3i 4 - 

Transparent Paper OSp) 45V - 

Transport Development QSp) 68 70 69V 
Tranwoed Op) 3 V 07® 

Travis Arnold ( 2 Spl 2470 
Tritovllle H OP) 57 j 1 4/3) 

Triplex Foundries (25p> S7fc 
Trustnouse Forte (25pi_ 167® 


4 7 5. 
lO.SpcDfa. 

_wO-'641a 

Tube" in.. 278® 1®^ nn™. 


Options war. 45 V 119/3). 
76*i /1413 k 9.1 pcLo 


7l«PCDb. 


T^^V.^0 9 . 8 4Tl7)3, t-/M 
Tyne Plywood S’^JcPf. 80 (14/3) 

Tysons CIOpj 17® 

T«£k iIDpI 26 07/3) 

USM asp) 67V 8 7 - 

UD5 C25pi 65 V 6 
UKO Inter. (25p) 112 ® 

USMC SpcLn. 90 (18/3* 

Ulster TV NV A (25p) 72® 70 
UMcorn inds. ( 2 So) 84 
Unillre Hld« (IOP) 72® 

iVPrtJiT 1991-96 47le C1«3). 

UDliever NV (F 112 I 14.52 <14ffl> 

Utd^^Bricui^WWBS.) <25«) 72 69 (1913). 

New (25m 3® ibpm 
iltd. Camera rlCrp) 143*^3 
UU. City Merchants (top) 25 
Utd. Engrg. iod*. flop) 16. <1®3)_ . 

Utd. Gas Inds. < 2 Spi 69 <19l3). 7toePf. 
42 <17'3). lO'spcUl. 64 (16/3). 9DCLD. 
54 [Tril3> ... 

Utd. Guarantee (HldBK) .<5 p) 20V 20 

UuT / nLwa»para C3p) 380 <1«3>- - - - 
utd- Scientific HkMS. <25p1 450 
utd. Wire Gro. SsS) 53 (17W) 

Unochrome Intnl. tlOp) TSV 

valor ( 2 Sp) 54® 

Vantona Grp. <20p) 107 

V&& 'carpet *H I dgs? C 2 Sp) 22 T1W3, 

VEQWcHamm; 

Volao' (AktleboUget* B CKf»0). BM (180) 

W— Y—Z 

w- Ribbons Hldgs.- -n«p) 27- V *«1«ai 
r/Cl <25p) Id <18/31 _ „ , 

Waddfcigton JjaMvi top) 128 OftO) 

Wade Potteries. lopcPI. 91(17/3^ 


^ate ^23p^ 112® , 12. 13. 

ShscLh 104"' 

Unilever 


Z eners -Gtisl a<® -SO *1 W3) 

FINANCIAL TRUSTS (71) 

Atoonl -fin d SMW wra *** JiSj? 
American Enra* .'»Aoa «1*» OW® . 

SSSi^iJSLi-iS^Mu <» 

• il4iD . • .u - • 

Bousraad CtOni 4 2,;'. _ • _ 

'V«e 14^4. -Werrmts tt». Mt * V»4|3/. 
BijpcUW 91 . - ,- .*£,*. _V" 

Gresham "InvM. Jvnt USrt «* 

Hampton TtwOgjH * - ... 

Inches pc 363- 13WIA- Dl . - ... 

Lloyd*. Scottish nm iafi - 

London.'. Assoc, hirst- Tnwt (10« to 

iStHSL Ewopom Cram ™ 

London Scottish Finance Con* CKW.36 

JW c Group <**&<£'****> 

. Mercantile House HUM- «»tf «0 _ 
Mills. Allen k*. JSOo*jna-ifS±* t* 
12 7- Z. Cum. H, (Stirt w <17/31 
Paramtie nopi i*v oils* _ 

Park Place Invets- HW 83 418/9 
PtSridSSt -Bit.. £2Sp) W <19/31 - 

83 09/31 

SS 1 5^ C ?lia4A»«. <R«J 52. 
urt^ M d» D1 (Ro^) CSV p^) . 

Wagon Pin. Con. <25p) 36*. „ 

Western Selection Bn. ( 20 g> M OfcM 
York gre en lima. ( 10 p>. 10(19/3) 

Yule Catto <10pl 115 (18/3) . 

GAS (4) 

imperial Coutfiiental Gas Assn. Cap. 718® 
12 19 

OTSUBANCfi . (Z05) . . 

Bowrlra CC. T.» OSpi 126® Bl 3 30. 

lOpcaiy.UnsJm. T76 08/3) ___ 

S rental 1 Board tHldaS-l Oof' 7 0 8/3) 
Britannic ass. t5p) 17) V) 2» , , _ 

Commerelal Union . (25p) '32 4.3 5 


5pcPf. ~3SV Cl 7/3) 
Eagle Star Hli 
" • Law 


fIdaa."c25P> 137# B* 60- 
Llfe (Sol 196 


G MS , RSi^“E«t2^« u a3P) =32* »- 


Heine Engineering Inds. OOP) 10 
Ramar_1%xttles iSp) 8 V (18/3) 
Rank Org- £t5|>> 201 ® 2 198 4t 


200 . 


Ranks Hpvls_ McOoo^all gOj^*^ 46* 7 8 . 

ienn_ Pollard. _(250> 88 V 


lOVpcLn. 71 1<® 

Hanks Hovls M ’ 

6 pc 1 stPf. 42V 

(17/31. SVpcLn. 85 V 118131. - 

59 V (18/3). SVPcLn. 58V (1913). 

Ln. 61 via 

Ransome Hoffrn . 

IT9/3*. BpcLn. 85 V (19/3). . , 

Ratcliffs (Great Bridge) top) 65V (19/3) 
RXtners CJewellersi ilbp) 45V S* 4 
Raybeck (top) 71® 70 
Readlcnt Intnl. <5pj 22V 1 (19/3) 

Ready Mixed Concrete (25 p) 152® 
Reckltt Col man (ZSpi 3 83® 7® 800 80. 
evpcDta. 54 (17/3) 

Record Rldgwav (25p) 27 
Redlfftulon top) 72 
Red Illusion TV 5-93KPf- 56 09/31 
Red land top* 159® . 

Redman Heenan Intnl. Cl Op) 63V* Js. 

Reed (Austin) Group (25p) 70 2 07/3)., 
A topi 64* • ■ 

Reed Executive OOp) 88 7 (14/3) 

Reed IntnL 190* 87* 7 6 9. _ S^ocDb. 

Reliance Knitwear Group (20p) 26V 

Relvon* PBW5 (25pl 96 (17/3) 

Reno id 85* 7 S *.i 9 
Rentokll Group OOP) 124 V* . 

Renwlcfc Group too) 53 <17/3L 4.9 k 

Pf. 77 (18131 

Restmor Group top* 87.0 913) 

Rcvertex Chemicals top) 36 
Rcxmore (25 p) 41 V*_1 . 

Ricardo- Consulting Engineers top) j 66 
<1 9/3i 
Richard 
Richards 
Richards . 

Richardsons Wgrtgarth (SOpi 33V 
Riley it. JJ OOP) SO (1813) 

Riving ton Reed too) 12 10(1 4/3) 
Robertson Foods too) 1 19 <1 
Robinson. CTd .Son. top) 75 
Rode Darbam OOPL32 ■ 

Roclcware_Groiip_ f2Sp> _9*V. BpcUnsec. 
Ln. 1995-99 53V CTf 
Ralte-«avce Motors H 
7* '6 la* 5 <3 
Ropnel Holdings A ( 2 So) 75 (T6/3) 
Rot glll. H ojjijny (5p) 2® • 

Rothmam ^ntenwtionai B -ntsvp) 4S® 4 

Rowatre*^ ^Saefclntertfi^Op) 142* 38* 40 
2 . fiKletCum.Pf. 41 
Royal Worcester C25p) 230® 30 
Royco Gp (Sp) 38V 0 8/3) 

Ruborold (25P) S3 (18/3) 

Rugby Portland Cement (25p) 84 3V1 
V. 6 KLn. 1993-98 44V (16/3) 

Rvan CLO HokNngs (5p) lOV n9/3) 


hards Wallington fgdust <1 Op) 68 ® 

bards OOP) IS. 7ljPCDb. GO (18/5) 

hards (Leicester) topi 42 119/3) 


m 


90V. 
dings ( 2 Sp) 53® 


5. and U. Stares (12VP) IS'i (17.3) 

SCB Group (25a) 2S5 5 47 (18/3) 
Saatcfil Saatcbl (Wa) ISO® 

Saga Holideys (20p) 100 (18/3) 

Sslnsburv (JJ (ZSp) 290® 8 300 
Sale 4111107. 125gl 207 <14/3) 

Setts (Salnlral 7pcNon-Cum. PI. (SOp) 23 
(19/3) 

Samuel (H.l A (2S®) 1«S (18/3). 5‘:DC 

IstDb. 1979-84.79 V n 712). 6'ipclstDb. 
1985-90 72 V (17l« 

Sandhurst Marketing dop) 63® 

Saneers Group ton) 58 if 9/3). tpcLn. 

1979-84 .71 (14/3} _ 

Savllle Gordon U.)> Group rft>p) 36 7V 

Srror^ilotol A (IOP) 121® 

Srapa Group. (top) 80 

Sridumberaer Shs. ol Com. Stk. (Sl/.S.l) 

Schote (WWW H.) top) 253 E 7 
Srotcros (250/ 112 n®/3). 6i<pc CumJV 

Scott Robertson (top) 372] (17/3) 

Scottish Agricultural Industries 172 

Scottish 'Television N.V. A (iop) 73 

Scott'? Restaurant (1®tj 

Mrs Hold/ngs top) 

7 UDcUnsec-Ui. 1*92-97 53lj® " 
Sccurlcor Group (2Spi 107 (16(3). A 
rNcn-VWJ (25p)*lfiS (18/3) ' 

Sctcurftr Centres Holdings [10 b) 24 5 3 
Security Services A i Non-Vtg j top) 1038 

5 Hm u 2s C! 2& 1 <^h) !,,rf<Uns “ An ' t983 - 
ISS r i2spi°M fl- t,ow 19 n «w 

Sharpe Fisher C2Sp) 44V 4 (10/3) 

Shaw Carpctt OOp) 27® 

Shaw (Francis) UOp) 16 
Sherman (Samuel) Cl Op) 8 V 
SkHow Industries (500) 10400-31 


Wagon fndl. HWOs. C2Sl» 160 
walker eAUredi son (TOpi 14* 
walker Homer (Sp) 7U 
Walker <C- W.) Hld«. toe) -42 (19(3* 
Walker (Jamesi Goldsmith Silversmith too) 
94*. Non-Vtg. C25pl 84* 

Ward and Goldstone top) 58* 5. 7 pc PI. 
48 (19/3)- 

Ward Holdings (TOp) 61 . . 

Ward (Thos. W.) (250* 92. 1 1 VpcLn. 74V. 

7VJ*cUr. 75V. - - : . 

Ward WMte Group USp) 67. lOVpcPf. 
230 114/3) 

Wardle (Bernann 30 (19/3) 

Waring and GHIlow (Hldgs .1 (ZSp) Iffy 
Warner Holidays A < 10 ol 42 V® 

Waterford Glass (Sp) 26* 

Watmooghs (Hldgs.) (25p) 143 07(8) 
Watton. and Philip HOP) 34 (14/3) 

Watson <R. Kelvin) <10p) 113® tO. SpePf. 
89® 

Woas. Blake, Bearne (25 »» 166 (19/3) 
Wearrs Group H0p> 39® 

Wearwell <5p> 47 9 
Webstos Group (5a) 30V 1 
Wedgwood top) 68 i, 9 
Weeks Associates (lop) 13* . - 

GSP) 38v B B 7V. 7VocLn. 

5b \ *7/3f 

Wellco Holdings (Sp) 30 (18/3) 

Westbrlck Products (2 So) 50 
Western Board Mills Cl Op I 92 (T*!3) 
Wwtl.nd Alro-aft aSP) 68 VOL 7VpcLn. 

Wharf MB! Furnishers ( 10 p) 51® 

WhatHngi (25c) 17 
Whessoe top) 78 

W 1 m_-wxt Wntrion (Hldgs.) Mew (lOpl 1 « 
Whltecroft (25pi 80 (17/3) 

• Whited ey l*. S-,snd W.) (25ei is *17113) 
WWtttngham (William) (Hldgs.* (12VP) 

Wholesaie Fittings (top) 5B5 117/3) 

Wtgtall (Henrv) and Son ( 2 So/ 245® 1 * 
Jeape JVpcDb. 87V (18/3) 
Wilkes Uamasi top) 44 (17/3) 

Wj fc ns iPd Mltcheff (25 p) 27 (17<3> 

W 1 l te. B 7S M ?^31 ,3B 2 ** t18 «>- 

2E S*r (=s ' s ' i ; ° 3 . 

W 8 vSc™ . 9^*5” G0rt 7 75 (19/3) 

Wllli^i ' r CardiS. a5p) 31 
Wiliams (W.) and Sons fHldgs.; ( 2 Sp) so 

W Von Bros. (20p* 23V* 4 
Wlmpev ■Georoel (25p) 74 
Wo/sefey Hughes (25 p* 270* 3 

USo1 129 so 

wombwel^ Foundry and Engineering (10p> 


W (^S) Ha " Tlt '*** 10z - 


B'ttJCPrf. 59 


'25o< 95 


$2£3J* W-l Igop) 43® 2 

woo^ead (Jones) end Sons 

W 13*nS^ Ww«« (Hldgs.) <1 2’Vp* 

Wool comber* <H/dgs.) 7ijecPrf. as na h 
woofteorth (F. W.) <25p< 66 ® V G 7 3 ‘ 
Wyatt (Woodrow/ Hldgs. -Sp) 20 117 / 3 , 


Howden (Alex) »p"llW j.W> ? . 
Howden (Alex) Fin. B.V. Wrt*. Sub. 150 

iSjai' depend Gro. I£5pl 1620 1' 

KSdon Manch^K &P) J56 (T7/S» 
London Utd. Invsts. <20pl 149 T19/3J 
Miner Hldgs. UOp) «* 100-1 ■ 

Moran (Christopher) Grp. UOp) 29 08/31 
Pearl (5p) 286 

Phoenix (25p) 214* _ ^ , _ 

Prudantlw . Cpn. ' (25P) 172is® 4 2 
Refuge (So) 162 < 14/31 

Royal C25P1 323 5 4 20 8 

Sedgwlcfc Forbes Blind Payne Grp. *10»' 

Sten house' Hklgs. GSP) 70 1 
Stewart* Wrlghtson Hldgs. (20p) IBS* 7 
San Alliance London EE 2 * 50* 50 « 
6 VPCUnsXn. 68 M _ 

Sun Ufe Assur. (So) 152 
Trade Indemnity (tool 1 87® 

WlUis Faber (ZSP) 245® 

DTVESTMENT TRUSTS f!05) 

Aberdeen Tst. top) 92 41713). 4pcPf. 
27 <18/31 

Acorn Securities Capital ap) 97 <19/31. 

Income <5 Dpi 60 119/3’ 

AJIsa /nr. Tft. top) 135 4 
Alliance Inv. topi 120 <ig/ 3 > 

Alliance Tst. C25pi 183 
Aitifond income (Son) 127 (14/31 
American Tst. top) AT 
Arglo American Securities Corp- C25p) 87 
(19,-3). ApcLn. 83 (18/3) 

Angte^scottish Inv. Tst. (25p> 42 IV 
Ashdown Inv, Tit. top) 128 
Atlantic Assets Tst. (25p) 150 3 
Atlas Electric and Gen- T«_ <25irt 59 
Australian and Intnl. Trt. fSOp) 91 <17.'3> 
Bankers’ Imr. Tst top) 55® 

Border and Southern Stockholders Tit. 

(IOP) 55 (18.-3). SpePf. 34 (14/31 
Brazil Fond <Cr. . 1 ) U2S (14/3) 

Brnmar TlL too* 54* 50 8 ® 

British American and Gen. Tst- (25p) 36 

A^KPf Se 35«* 1 CtSt>1 71 ^ 1 lh ' 

British- Empire Secnritto and Gen. Tsr. 
■Sp* 11V (17/3) 

Brittsh Indnot. - and Gen. Imr. TW. Did- 
top) BBV (19/3) 

British Ifw. Tst topi 136® 

Broadstone . Inv. Tst. ( 20 pT 134 <17/3i 

end. . National Tst. top* 114V 

Cardinal Inv. Tst. Dfd. top* 91 <18/3, 
Caritpf Iny. Tst. qSbi 138 40 (18 31 
Cedar Inv. Tst. top) 67V® 8 * 8 
Charter Tnist and Agency (25p) 50V 
City and Cml. Inv. Tit top) 32 V <17/31 
City gad Intnl. Trust (25p) 125 
aifton Investments nop) GV* 

Conttnotta/ and Industrial Trust top) 193 

Crescent Japan Investment Trust (50p) 

IdBHUP 

CroMfrian Trust topi 90 (18/31 
(tenae Investment Trust Capital Shs. < 10 pi 
7li (18/3) 

Darby Trust Capital Shs. (50 d) ISO 
Etomtmtn, md General Trust top) 184 

Drayton ComracrcfoJ Invest, top) 115V 14 
(1813). • GLpcUnaXn. 89 (18/3* 

Drayton Consolidated Trust (2Sp) 124® 
-Drayton. -For Eastern Trust <25 pi 37V* 

?^ n «, p s r r B ^ wsaOTJTTw? 5 " 
D air^. m\m, lBOp ‘ 67 ,w 

Edinburgh American Assets Trust (25p) 
-S2V 5 (18/3).. BpcLn. 222® 

Edinburgh Invest. Trust top* 62VO 
English , and Intnl. Trust top) 81 (18/3K 
7K Uns.Ln. 89 (1813) 

EnglLte and New York Trust (25 p) 66 V 
u *131 

EnglWi and Scottish Investors (25p) 84. 
Spew. 34V (19/3) 

Ejniitv. Consort Investment Trust 119 

KIS »*«»*' American top) »1 a)T3> 
FIret Union General (O.ZSi 77 
F ®2J9n o Monial Inv. i35p) 76»s. SucW. 

Fundmwrat Cap. C25 p> COV 

Fund-lnv. <25n, 1B31-® 3. Conv. 
OOP). 145 <;19.3I 

CtttraJ Investors Trustees (2 So) 124 

-IIW3) 

‘.a.r'flu = 
9R<.'*i,ati. S„ !?«/*• " * 

Goratp European T?Sp> 59:- 
Great Northern ton) 94 • a 
Guardian tool 75. 4 <tpcW. 30's <47,3) 
Hamhros tool 106 ME'ji 

Nil! lOhlllp] In*, too# 86 i; 

Hume Inv. EJidcaoo. 60 

’□b. C5d ’ ss-: 119 3 ’- 

International I25 di 70 69 (18 3) 

i Investors Capital too 1 74 <19 3 * 
ersev Genl. 90 '1 jrji 
-evsioim <SOp) 187 u&3< 

Lake View top) 91 ■. 

Uw Debenture Cpn. <23P' 110 
Leda ln». Tst. Incm Cap <5pi 26 SV <17<3» 
Lndn. Strathclyde TrsL <25 pi 49': <18 31 
Lndn. Imr. Trst. fSoi 17 VO 
Lndn. MerttJtrt Secs. >25 w 112 it. Old. 
<api /a 

t"55.- gw- asirt i3i 

M6G Dual TrsL Intm HOP) 794 

,n;m - ,10 « 82 

fTsT'oBra)- Tr4L ,25p ’ J3, e - 

Merchants Trst. asp) 63 
SaS n l5 s ,ni '-„ TfS t- (25 b) 47 6:; 6 <18/31 
'ia^ M War.* 0 ) Q 'I’?™"' " 0B ’ M ‘ 

*1“53) Catedon,4n Tr “- (25 p) 41V 

Mu’SX ln 7- Tr *l i2So * 4I, r 

11831 GICnd **°" ,nw - T 5*- (Z5P) 83 

M R 0 r fUJ' V ?£J; rn J"*L Trst. 1 2 Soi 51 v®. 
J® <Z 5P2“*' „ ««Db. 59 '.1 9; 3 1 
New Tfirogm prion Trst. |ncm. <29pl 165*0 

sT'd. V 9 ?, SO®. War? 44 * 2 ® 

-ipeUns.Ln. 70® 

N<* rt ^! 1 .TS re '? v “ iohl ln *' <2Sp. *4 <18/31 

N M'. an 9 h 0^H?3, USB, 85,7W3 '" 

Nthrn. American Trst. .35 p) 82 1 , 
pInlft?5? C i« l,1W V TfS *- r25t " TSVrtS'S- 
Db. l "SSr- v"#i T g3-, ' ^5p, 10a ' J - 
Raeburn Imr. Tst. <25p* till- 118/31 

Mercantile Tst. topi IB9 90 

*170 fl9V and Gwl - ,nv ' Trt - DM- (2SPl 

?gs?,sa ffiSfa 7 '”- ^ Nat - pw - 

1 o"? (191%) Nat Prov - Bjnk ,F I-S1 305 9 

"SST.,?!*-. 77 ‘ 1e,3> - 4VKLn. 

f. oUl *^!M Mil Tst. f50p> 294 <19. 3) 

St. Andrew Tit. <rsp) 115 <17'51 

«Om nd r*.n ro f?^, Link, S Til. income 
'*1 7(3, T69 09 *'■ CJ1D,U, S2V 

Ssff.rf! A mer, f in ,mf - ‘SOpi 94 

S-Sj! S ‘"'i' Ts l A 125pi 223 117*31 

SSSSS I as - lirn Inv. Tsl i25p> 57# 

Scottish European Inv. topi 35 


ACTIVE STOCKS 

YESTERDAY— 


11 

10 


. No. 

Denomma- of 

.. „ Stock Hon marks 

Shell Transport... 25n 13 

tJltramar __ 

Burmah Oil 

Beecham 

BP 

Cods. Gold Fields 

ICI 

Marks & Spencer 
Midland Bank ... 

Raeal Electronics 

RT2 

Unilever 


Closing Change 1379410 1979S0 
pnee (p) on day high low 


M») 470 tte/5) 
35V® VO S® &h 


25p 
£1 
25p 
25 p 
2Sp 
£1 
25p 
£1 
25p 
25p 
25p 


BAT Inds 25p 


£1 


Barclays Bank 
Prudential 25p 

ON THE WEEK— 

N0 - 

Denomma' of 

t ^ « on mar ^s 
Shell Transport... 25p gn 

Premier Cons. 

RTZ 

BP 

Burmah Oil 


354 

498 

194 

118 

354 

490 

36S 

SS 

328 

213 

345 

41S 

230 

41S 

171 


- 6 
+ 6 

- 3 

_ o 
■> 

- 6 


— 22 
-B 

- 3 
~ ■> 

- 1 


410 

526 

249 

1S9 

414 
S17 

415 
134 
455 
276 
492 
6S0 
362 
514 
193 


278 
197 
82 
114 
2201 
178 
314 " 
76 
314 
168} 
226 . 
418 
225 
360 
134 . 


5p 

25p 

25p 

£1 


Ultramar 25p 

Tricentrol “ 

Beecham 

Cons. Gold Fields 

GEC 

ICI 

BAT Inds 

Turner & NewaJl 

BTR 

Raeal Electronics 


25p 

25p 

25p 

25p 

£1 

25p 

£1 

25p 

25p 


55 

48 

46 

46 

46 

40 

35 

35 

35 

35 

34 

34 

33 

33 


Closing Change 137W0 1978® 
price ip) on week high tow 

15| 


354 

61 

345 

354 

194 

498 

2S2 

IIS 

490 

363 

36S 

230 

99 

330 

213 


-16 
- 2 
-15 
4- 2 
-11 

- S 
+ 4 

■M4 

- 5 
4- 5 

- 5 

- 9 
+ 1 
* 6 


410 

87 

492 

414 
249 
526 
336 
189 
617 
456 

415 
362 
176 
347 
27* 


220i 

.197 
■148' 
n * 

m 

s 

325 . . 

.'Sat' 
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Mortuv* , 01 

&se Ba^JEssSS ™ 

; 9S *S?a ® IH» 

5pM( >ftV. Tit. «5e> til W *“ 
saata* Cawra! Jw? JgL 2Q3 
■ .2sm iMTngm‘ n3 

jl ^U oiAi'l In*. Tst. <25p} 93 ( 1 j *1 

jJTOTi °^"«cS.u 

ESST. IB",®*,* 

:-ES3 c^^: ,, V ,! wSr , w n,s 
,253) «" '° a - 35 - 

Wrt*n l»». ,2SSj St TUs> ‘ ,7W 

Ywni Inv. T« r - (2Stfi 142 n n >i 
TOiin* COfffMqJcs Tflf. fl9A- il4 3> 

UNIT 1TRUSTS (12) 

: *J' us S - *5?"* F «fs a? 

TJM® & CeBvef,ten T «- Units 

' ifJSc DJrideod rfKomc Units 1Z3.31 
G ‘ E ” V,eW ,ncom e Unto 82 

K- *S 5- £«**»' Tst ‘ 'IP"* Units 1674 

M. - H '^ h UMto 1 0S. 3 4* 


370 ' 


JROJSi 330S 

faHSL«w mjA*. 


an« Bxnfor. Co. 

gffx-r fc 

^RO.Sonj|s4fe5j°V S}j ,nd Mh.l M CO. 

5°'° M*"i™ Co. fftt> 533 
'w'wanilrtuh Metal HidBS. at0.02J:> 100 

Wdkom Go| d Mining Co. (BO.SO) U5Jl« 

, Sm^iSSEFScS* 0 Co. rim 

1 /.?9 7!ip CJ>ni - Minet .«» USM.700 
W«!UH rf re “ CW tRl'l 'US7'pUT 

wSt^S *USl»jO 5 'J 

Srih..L 'R0301 02540 600 
wt^haak Mines ( *jj $USZS* - 9 i* g 

■VwEJ£5 ers *2 ,1 f s p ^ 0t ' (RQ.Z5i lOoA 

kBiwpan GaloT fflri ■ SM ng/®l 

West African 

Tn o* Miseris rNJdosJ flOoi 33 


W G. Recovery Inrama Units' 

MINES 


1110 


Australian (21) . 

Hamoton Co « Anma jsoi 340 5 (1813) 
ltaph aa 5^b (SA0-30r S9lit 61 60 2 
Parlnga'Mna. Cvptn. iSpl S70 
^•*1*™, MOO. Con. HUBS. I SAD. 50) use 
3 0 S 

Miscellaneous (55) 

Ann 13 US! 20NJ 
AMftn JtU (ISiSi 
Berali Tin Wolfram (2 An) 50 ft 
Oo'-nw Mine* HOP) 14 <16/31 
Charter Causa. >2 d) 1S2 s « 6 
C S« l ^ c C 5S 0 , F * ek J? l25D> 45 B0 72® BB 
90 76 8* 2j. fl'iPCUm.Ln BO 1 . ilaiS) 
Cwrar Tm (25p) 209 W 4® 

Malayan Tin Dredging (SMTI 640 (18131 
Miliyiilm Tin (5pl TO (14i3j 1 

NortftMtr fapJn. 1»C1J 435 <I4»3) 

Rin_ Tinio^Zinc (Reg) — ‘ 


Amain. 

14 y, 


Bitfticlii Tin UOal l®u, 4 > 17-51 
Cold and Base Motel aWollO ri 7 «) 


Diamond (4) 

«T& m - 


N10« 42 


S 74 5 67 3 75 6 i 


>25d1 3670 5« 

[70 2 70r. Br. i25n) 

.- 1SM1 355 60 

Selection Tract <23o> 684 6 
Si lMtrmlncs >2 Aw) 123 4 fH'3? 

Sotrtwro Klnu Conul. CSM0.50) 21S 

; Tanka Co rad. Invs, tSOe) 21BS 2Ea 

Jtfaodesian (27) 

M tswana RST I.PU2) 28 7 >1813) 

Wn Mines >25P) 660 >1613) 

GMto Pnoenlx Cold < 12 >:p) 115a 189 
M-T.D. iMangula) 1 12 08/3) 

MlnaraH Rotonrm (1BD1.4D) 2640 75: 

RnMtastam Cpn. -<16}p) 37 (19. S1 
RAM COM4. B Ut4) 200 
2inM« cooper Inn. I SO Do. 24 > 290 300 
30 3 

South African (111) 

A nwo- American Coal Coro. tROiOl lOi* 
Anglo American Coro, or S- Air Ira iRO.IOi 
512® USS12<« 

Anglo .American. Gold (meat. Co. CRH 


^034 25® 550 75. 


Oil) 


65 


-fracrultzicm Cold Mining Co. CR0.2S) 
UUIOijp 12>aa 13ij p6&0 
Bracken Mine* -R0.90) USS5.9M 
BjiteisianUm Gold Minins Co. 
USS28I} (18.3) 

Cons. Muncftuon iRO.101 375® 
Coronation Syndlean (110.25) 295 

DeeiKrul Gold Mtpglng Co.' (RD-2L0) 2120 
17 

DOOndeuKein Gold Mining Co. <Rt) USS1J 

Dnrtan 'ROOd*pOOrt DW <R1) U5523>l : 
■ 14-3) 

East Daopatonteln Mines <RD 65® 

East DnaSonwin Gold Minmn Co. (R1) 
USS2QO «U CIO's •; U&S23U 
Cist Rand Con*. >10o) 24® 
uu Rand Gold and Uranium Co. (R0.50) 
U5I6.40 (inai 

Eas Rand fronrieiarr MMgs (Rl) USS2Ht 
Clandsrand Gold Miidfig Co..(RO-20> US56M 
eiito^ Gold CRM 195 US54J3 1990 

Free Sure Gertnid Mines (R0.50) 22'.-® 
P21S5® £21 ■ U 5552'" Hi 
frea Mat* SaaMaaa Gold Mining Co. 
R1I 285® USM.flO 

GDM fields or South Africa 0(0.251 p34so 
GrogrlW^ Pt opriacary Mines (RoJtS) 

- Harmony Gold Mining Co. (RO.SO) 08920 
U SSI 91. 20k o900 

HaneheesHontahi Gold Mining Co. iRD 

Impale platinum Hldgs. CROJUI) 270 BO 
jc.taiMtesiiuiii r .Corns- Innest. Co. (R2) 


usSS.IK 

Kinross M 

Kloof Gold Mining 


Kinross M>rea (91) USS10>» 111.® 12i> 
(R-.) U5S28 9 ol 300 


lift 159 

Libaroo Gold Mining Co. (Rl) 

loramo Colo Mines (Rl) 290® 8 ! 
19 Platinum 


LMMBuig 
<17 31 

Mr sun. (TrauvialJ 
Middle . WltwaUrsrand 


U&520® 


3O0 e 


133 


RO.lSh) 

Drlpmt. Co. [ROlsDJ 

(Western Areas) 

Exploration Co. 

j^^^-rrapd <3oM M rning Co- (RO.SOi 

P . , 7SS7? Ssern GoUl MuilPo Co. rR050) 
(ISQIi. 

Rand' Mines Props. (Rl) IBS (19/3) 
Randtamm (its Gold Mining Co. Wtt- 

wateewaad mi ussss 
*USMll? s f ‘l|“ m H,ao, ‘ tRo to * 


.RO.25) S«6> 09 3) 
Naur WRMOtarsrand Gold 
. R0.50) 20S 11931 


OIL (3*7) 

Asftek Mm. cop) 1S3 owsj 

Mm. nop) 2BG Cl 6(3) 
B ^ B 5 h J ^ n jej J25p) 349® 58: 48 54 1 B 

Burnwft Dll 197 -2 S 35 2 S H 4 E 
a<& 9 ;. 7'«K R rt. 46*,. 7 ijpcLhw.ln. 

&i>pcUns.Ln. 6CM*® »k» 

Cwuryg Oils Gn>. »0p> 117 DW3) 
Chartertiall iSoi 60>:t® 2® BT*s 62^ 

«* 3 ft | ni. 73’r ilB CD. 5«0rt. B4k 

ffunn ng Pet/m. >2Sp) 128 -- 
KCA Inti. >2So) 53W 
London and Scottish . Marine Oil nSci 
429* 35 Wi> J! : 42 40: 4:r37 43. 
Do. Oi) Pdctn. i lop) p9 30 (1*3>. 14pc 
UnsLn. 93 

Premier Com. iSpt 57® 1':® 5® 9 80 
>1 41* It 2 St 59J; 64 31} 1 3 
Roval Outcn Ptm. tFI20i 34® 34.159 
34.20 33.60 

Shell Tnsnt. and Tdg. USol 363* 2 56 
4 9 B 7 8 7 60 51- Do* Ord. iBr.) 
i25pV 366 09131. ■ 7pc2ndPrl. 50':® 
Te%aco Iml. 67 Hth'Si 
Tricentral <25p/ 268® 6® 78 60 8 6 4 
,74 sg 6BAt 82 

Ultramar (25pl 493® 4: SO 99 94 86. 
7pcP>d 24 B>: a Cl7Sb 
Weeks Ptvm. fSUSO \0' JA53 £0 

PROPERTY (67) ■ 

Alliance Prooertr 7>^cDb. 65® 

Allnat London Properties (25pl 173 (17131. 
S'.pcDb. 72 j : (1 SfS>. 10<tP«Db. 72 k 

■ ia;3i 

Amalgamated Estates >5m T2U® U 
Aoex Properties. HOP) 125 (1B/3i 
Argyle securities IZpcDto- 72 (?91J> 
Bamptan Property Grp.- 7ApcLiv. Si's 
•14:3i 

Bank and Commercial Hldgs. . 12 Sp> 63 
(19i3i 

Beaumont Properties C2SP) 113 H413I. 
BpcLn. S4'r i14j3i 

Berkeley Hambro Property <25o) 190 
Bllcon i Percy! G5pi 245 (IB,’3) 

Bradford Protwrty tit. <25B> 160. 10<]pC 
Pf. 9i nsisi 

British Land I25p) BS’i® 7® 6® 7 5*< 6k. 

ISpcDb. 97 114131. 12pcLn. 233 (IBIS' 
BriyfOn Estate (25P) 125. 7kpcDb. 62k 
rT9.'3« . 

Capital and Counties P ro perty (25pi 92 1 
2i." 3 5 4t 1)8/31. 9AfPCLn. 67k® 

Central and Dist. Prop. 6kpeLn. 64 k 
(1 9 i3i.- BpcSub.U. 52 (1913) 

Centrovinclal Estates (20p) 127 (14/3) 

City OT/ICCJ 1250) 84 
Clarke. Nlckells and Coombs CSp) 118 
• 14f3l 

Control Securities OOoi 35 Ma/3» 

Corn Exchange non' 363 (18/3) 

Country and New Town Properties Cl Op) 
44 k 4 S<! (17/31 
Dacian Hides. >25p).i2B moot 
D ares Estates (IOpi 18k 117/Si 
Darrmgron Inv. HQpi 84 tt4/3i 
English Property Coron. SitpeDb. 71k® 
Estates and General Inv. (20o) 31k 
Evans o* Leeds >25pi 110® 

Five Oaks Inv. >25pt. 17 >17131 
Great PorUartf Estates (SOpl 224 6 
Green iR.i Properties (IOpi 58 (17131 

Greenreut Properties CBp> 120 1* 

Greycoat Estates (10B> 112 9 H8I3) 
Guild had Property (25p< 139' 114/3) 
Hemmerson Property and Inv. Tat. A 
Ord. Stt. (2SP1 800®. A Ordk Sits. 790® 
Haslemere Estates dOp) 296. skpeLn. 

144 5 (14|3> 

L agar rale 1 1 On) 33 a Hill 

Lalng t25p) 145 (14/31. Do. A 142 

Land fnresMrs >25e) 48 (T6/3) 

Land Secs. (SOpi 287® 90 87 4 6 9 8. 
BkpcDb. 75 1 18/3). BkPcLo. 58. 5%ec 
Ln. 213 IIB.'S). lOpCLn. 172 (1713) 

Law Land (2 Op) 65k 
Lews AneDb. 70k 

London Provincial «10p1 315 16 (14/3) 
London Shop i25ai 82 (17/3). 5k»cPf. 

36k- 6kPcLn. 94 I17'3) 

Lynton (2flol 1SS (14/3) 

MEPC >250) 189. OijocPf. 29k (17)3). 

SpcLn. 54. SpcLn. <582® 

Marler >-25p) 44 (18/3) 

McunrvJetv »5p> »3o »18.’3» 


Raglan tSa) 3b 

Rcgallan <23 p> 23® Z 

Raglenai a /25p) lea a (17/ 3) 

R^ Jompklni CSp) 1M OWS) 

Samuel (2£p) ITSk IB 0 0/3) 

125 1,4,3> - •** 

w™ Uh ~ 1M aBfZ >- 

Stock Converstoo CZSo) 3S6® 

T B9"i17^ flM leU 13 1C ‘ 14|Kt0 - 

Town Centra fees. C23p> 52 (1713) 

uK&rs a =" 

. Warner (25p] 243 
L W«bb (Bp) ?0 (19/3) 

WeattPlnster (JOp) 32k 
Winston <2Sp) 48 (TA/3) 

RUBBER (23) 

Anglo-lndoneslm Corporation (2Soi 133 
Barlow. Hldgs. tlOO) 106 4 B 

B «b! 3) C:oMO,,<,awc, Rub *^ . 52 

^l^eWjjtKtanw Rubber Estate HOp) 
CoMOlMmo Plantations Berfiad lMso.50) , 


23 


Beatrice Foods 780® 80S 
Bond Carp. 84 

Hoegdfitrifie Copper is« 68 7a 
Bounty Inv. 10 
CSft 285® 

Canada North West Amt. 011 14k 
Carr Sort) Mineral* 20® 5 
Centra) toclftc Minerals £l6k 
elides Stores 100 
Cluff Oil Australia 14k 
COmafco 245 
COhzfne Riot In to 237® 

Cults* Pacific 25® 

Kfe s- 89 ^” T7S| ^ 

Gwnmett Co. £10.080 » 

Gem Exgfn. 30 3 

General Signal • . 

GiiKstraam Resources 227® $ 4 
Haw Par 37 
Holiday Inn* 730* 

J ardhie Mattiesorr 128® 50 24 
unbcriana Minerals 115 
Keyweat Eat. 140 ■>* 

Lclchanft Ex pin. 270 60 90 300 
M. I .M. Hldgs. 2050 9 15 16 
Magellan Pets, iso® 

McDonalds Coro. £185® 

Mela® Expfn. 65 
North Broken HIH 143® 


Rubber, Estates' (top) 160 _ 

Oakbrldoa 16DQ *• 

< ^ r ^«S°£P9f2S tel, m?* 5 P 302 7 *. 3: °« &*rch I2D «» if 

h u 5 

hK? 9 Estate (iQp) 63 RSSSmBh 

H flo taBd * Mtf Lowfanda Berhed (MaSOJIO) j Revlon £i 6k® 

, (5S»“ Ka,ano BnW * r nw 127 1 iam?ntht*e»mf *o 72 

! W> impar Jfepono Berbad >MaSl> B3 
>M9 Somatra Plantations UOg) 395 

sgB sasiawiiwt 

RfghtwfM OOP) 183 (14/5) 

Grw- 0,OP> 398 4 0A (14^1 
5ungel Bahru Rubber Estatm (10 p> 204 8 

l ■ Ol J» 

UK & COMMONWEALTH 
RAILWAYS 


Northern MlnMa 98 
. Oakbrldga ' 


SeltrusS A 138k 
Sdtrust Z 88 
Sentracham 310 

southern Pacific Pets. SISk k k 
Standard Oil of Ohio £41% 

Swine Pacific a 87*8* a> a « 7 
TBra Ex. 575 
Target Pets.. 11 ^^ 


Toch tronics U5, .. . 

Texas GuH 619* >w 
Tonukah Harbour Tin 75® 
Tri-continental soo* 705 
Union ou of California £21 k® 
VEBA £3Sk 
, Weartie Bros. 47k 
i When lock Mardeu A 32k® SO 
• Woodsld* pets. 97 S 9 5 
Wood side Pets. New 23® 5 


MARCH 18 

Australian Cons. Minerals 10 13 11 
BASF £34 k® 

Bougainville Copper 180® 50 7' 

CSR 250® 

Canada North Wost Aut. OK £12® k* 


SmPPING (41) 

■fj^j-'ComiMWItb- ■ SJipg. (50p) 282 

Caledonia invests, i25d) 295 (l8/^> 

Fisher (James) Sons 125 D) 320® 

Furness Wlttry 585:78 83 St • 

Jjojw (John (.1 GOD) 37 ft 7/3) 

LAndOu Overuas Frelohtars L2Sp) 26 V 

Jradino (ZObT IOOiAj® , 

p’OOJ j* x ! : 1 *■ 5 41* 99k look ■ « Carr Boyd Minerals 20 ® 18® 

P ?8iK.“ U <£ -StMin Navlgatson DM. Central Pacific Minerals £15k 18% 

ISOfisK.? 'V 71 * 10 *• 3'rPcSndDb. . Cork Inv. 13® L 
Irerp.] 24k a Endeavour Resources 17 15k 

Reardon Smith Line iSOpl OS ( 18 / 3 ) enoeavw.jrespurces ir '=■** 
Runeltnan (Walter) (25p) 99® J 

TEA (ft) 

Axcant-Doazra Hides. SocPr. £« tI5/J) 

Assam Invests. 128 
Camallla inrasts. now 57 S oa/jj 

M T^ g?SS ? w - 5MPt - « 

Surma It Valley Tea (25p) 146 7 
Warren Plantations Hldgs. I25p) 154* 3 
WIUU mtQp . Tina Hldgs. 240k 2 (IflS) 3 

TELEGRAPHS & TELEPHONES 

C E?i? Trlogh, .of Denmarkl (Br.) 

*J/ kmO/Sj 

. . CANALS & DOCKS 

Manchester Ship Canal 195k (1813) 

Docks i Harbour Combined Units 
18 jT7 II 913). 3I*ACD0. 79-89 33k 


Holton <:Sm 45 (I4i3) 

North British (2Sn) 123k 
Prirhov (25p) 125® 7® 5 6 
Proserty inv. >25pi 122 
Property Secs. (SOpl 168 7 (1813) 


WATERWORKS (3) 

■jrWjoJ 4-02Stk (fntiy. Skpcj Frf. s& 

CoJ^VaHgy A'5S« (frnty. fFkpot Prf. 58 

fesex 34»pc (fmlv. sm Com. agu, sok 
t14»«.- 4.2oc Chnly. Goci PM, mh. 

(17-Jj. lOocDb- 71 (14^4 

F 09H) W> *- 4BPC °' JT,,V - 7p ° M** 390 
hid Kent J.5oc fteify. 


SOk (14J3) 

Bo uWteni sjhKjImh^Soty Cons. 2*k 
6kRO) Prf. 


„ Spel Com 29k 

hfii" II™’.. ' _ 

North Surrey 7oc 62 <19/3i 
Portsmouth 4.025OC (fmN. 

56-pie^) ' ■ 

west Kent Water 4J12SPC tteilv. Skpcs 

RUtE m (X) (e) 
-Bargains marked in securities 
whidi are quoted or listed on an 
Overseas Stock EvcligngB 

MARCH 20 

4<str*ton Com. Minerals (4® 11%®' T4 

K t SAJ 160 1 
Ch Pets 38 . . 

Bow Valiev £17% 

Carr Boyd Minerals 24® 

Central PaeNc Minerals £191*. 18k 17% 

' TBk '(• 19 

Clutt Oil Australia Options 9* 

Cominc Riotinte 250® 

Cultos Pacific Optloru 28 30 
Endeavour Resources 17® 20 U 
Gant I no Highlands 10B 
Gold Mines of Kalgorlte 195® 2JO 
Gulfstream Resources 215® 16 40 
Hartogen Energy 156® 40 
Hfghweid Stdl ISO® 

ICl Australia 139® 

J ara/iie Matbesm T24k 30 
Lelchardt Expln. 305® 10® 298 
Lonharo O' 


LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Life 

Authority 

gross pay- 

Minimum 

of 

(telephone nujiiber in 
parentheses/ 

interest able 

sum 

bond 

% ■ 1 

£ 

Year 

Knowsley (051 54S 6555) 

... I5g *-year 

1,000 

1 

Redbridge (01-478 3020) 

... 14i 1-year 

200 

2-3 

Redbridge (01-478 3020) ..... 

... 14i J-year 

200 

5-6 


011 76® 

MIM Hldgs. 223 

Matheson Inv. 7kpc Cony. £85® 

Metals Expfn. 63: 

Mount Carrington 60 2 
North Broken Hill 154® SI 60 
Offshore 011 14k 
OK Search 14»* 12% 

Ollntln 80® 2 
Otter Expln. 89 2 80 


Ensaarch £12t® 

Exxon COrp. ■ £271 >it® %® 

Gem Expfn. 28® 

Hartogen Enargy 130® 2 
Interna Uonal Harvesters £13%» 

Jardlne Matheson 129 
Kennecott Copper £T3'i 
Kev West Ex. 9% 10 
Kullm Malaysia 46? 

M.I.M. Hldgs. 2110 10 8 6 4 
Magnet Metals 36 
Monarch Pets. 27>z 
Norte Broken HUI 143* 

Oakbridoe 178® 89® 

Oil Search 11® 

Otter Expln. 59 
Pacific Copper T BO 
Peko- Wall send 362® 57® 

Poseidon 89 

Procter and Gamble £29%® 

Raytheon £33 »m® 

Reef oil 35 
Rembrandt Group 232 
Revlon £1Bk® 

Samantha Expln. 58® 

Selangor Coconuts 58 
Seltnist A 145 38 
Seltrust 2 88 
Shell Oil (Br.) £291® 

Southern Pacific Pets. £5%* 

Spsrgos 23 

Swire Phdfic A 67k® 80 9 7% 

Swire Props. 17 
Swiss Bancorp. £92® k 
Texas on and Gas £ifi%f 
Timor 011 6k® 7* Bk® 7k 
VESA £38 k® 

Whltn Creek 75 
Woods.de Pea. 90 1 3 2 
Woods/de Pets. New 19 

MARCH 17 

Argo Inv. 97 
Argosy Mining 26® U® 

Australian Cans. Minerals 14® 13 
Bougainville Copper 161 3 
Bow Valley £1Sk 
Bradloms Stores GKCnv.Pf. 30® 

Brldoe 011 1 26 

Canada North Wen Aust. OH T2k* 1 : 
Centra) Pacific Minerals £17® k® k® 15 
ci uft oil Australis 14k® 13 14 
Cultus Pacific 26® 4 
Dom« Mine £26%® 

Endcowiar Resource* 18 k® 

Ensearch £12% 

Gem £Xp)n. 24 
Gontlng Highlands 95® 8* 

Koecfast (Nil PC ) 33® 

I AC Inti. 360 

jardlne Matheson 133® 321 
LelcfiaKR expfn. 275® 

Litton Inds. 23k: 

Magnet Metals 37 S 

Mineral ana Resource* Canada ISO 1 

Mount Lyall 84® 

New Metal 209 
Nonh Broken Hill 162® 44 
Northern Mining 92 
Offshore 14k® 
oil Search (2> a ® 

Otter Expln. 70 
Pacific Copper 150® 

Pali Corp. £14%® 


Heavltrao Brewery 4JtecAPf. zoo 
Heart tree Brewery 4.2pePf._30B 2 500 285 
Heevftrae Brewery Ord. 920 
Heavltree Brewery A OM 920 

iss «spjjsr » 38 . 

Jersey Gas speApt. 29 
Jm*r New Water Works 5%pc2rdPf. 110 
Jersey New Water Works Secpr, 145 
Ken mire Oil Exploration 90 75 70 68 
London and Continental Adrartirtno 1BU 

■17% * • 

Lontrim 55 
Maddocfi IS- 12 If 
Mad dock 7kPcCnv. £20 
Mainline Efeet dtt 
Mainline Elect. 1ZpcCny.Prd.Rad. 3% 
Manchester Utd. FC 2 38 
NMW Computers 256 
Nationwide Leisure 8k 
New Court Naural Resources 34 2 
North sea Assets 88 91 - 
Norton Vllllers Triumph 2% 

Oldham Brewery 63 

Oldham Estates 98 7% 6% 4 3 % 

Pap Atlas 20 

Quest Automation 120 18k 
Roche Plant 30% 

Southern Nawspauore 197 4 
St. Adffeil Brewery 210 
Star Oflshani Brewery 26 5 

S wan Hunter 5k 
ro9«e Invs. 168 5 162 
Webber lleara Component* New 58k 57 5 

W/omon* Pioneer Housing Society 6pCUk 

MARCH 18 

PJJ^Enflland Lewn Tuwita Ground * 5.0 

AUIcd .intarnatkHMl Deslgjion 35 4% 4 5 
Am Street Brewery 250 

^U7*2 2o tnpater Teebalt,tM * Om 10P 
Aston Vllle Fc (l Vow £14 
tinker aohnl (Insulutlon) Pfd. 165 55 
Blr/pInBham CWv FC 900 850 
Booth (Cfterics) 20 
Caledonian Onshore 240 20 
Caledonian Offshore (SDp Paid) 80 
Cambridge Petroleum Royalties 250 40 30 
Carton Real Estates 21" 20 
Celtic Basin OH Exploration 310 5 295 
50 80 70 SS 50. • 

Ceylon and Indian Planter* 222 20k 
Channel Hotels and Props. 17 
CIC Investment 1% 

CIC Investment Ord Ip % *%i 5-ISths 
Ciairmoce T6 16 

Clyde Petroleum 360 SB 7 5 3 2 50 49 
8 .7 5 3 40 30 35 20 
Deltenne 11 
Dollar Land 22 . 

Oouolas Gas Light 370 

Edinburgh Sees. 149 44 39 B .131 30 29 

Edinburgh Secs- New (Nil Paid) 24 18 16 


Forestry Pulp and Paper 10 
GftA Property Trust 17h 17 16% % 16 
15% k 15 

Jersey Milk Marketing Board 6 pc 1974-88 
£65 

KHIock .117 

Kemnani Oil EkPloretlon 82 80 76 7 8 9 
L« Riches Stores 287 5 
London and ContlMotsJ AdmttsJw 18 17 
Maddock 15 13 
Maddodc 7kucLn. £18 
Mainline electronic 4k 
Mainline IZpcPfdJted- 8% 5 
Manchester Utd. FC 230 
‘Manx Petroleum 62 
Nationwide Leisure 7k 
New com Natural Rcsouces 36 
North sea Assets OS 3 2 1 • 

Norton Vllllers TriSnoh 2% 

Oldhrffo Brewery 65 3 67 
Pan Mias 19 18 
Portsmouth Water 4pcDnb. 59 
Quest Automation 122 
5wan Hunter 5k 
United Friendly Insurance B 92 
Webber Electro Components New 
7 59 

Winchester London Trust 9 


Tom Hill 13 
Unpate Invs. 16B 
Webber Elcoro ^myonfinti New 61 58'; 

Writ Lancashire Water Board: SufiDeb, 
£Z2 


SEARCH Z? 

All England Lawn Tennis Ground £1.000 
All England Lawn Tennis Ground £5.000 
AHIed International Designers 36 5k 4 
Applied computer Techniques 225 
Ascot TV Rentals 12 
Bell dpeoab. £27 
BIP4C1I Chemicals 87 
Birmingham Otr FC 800 83 
Caledonian Offshore 240 
Caledonian Offshore (80» Paid) 10 O 
Cambridge Petroleum Royalties 250 46 
Cattle Basin Oil Exploration 270 55 
Ceylon and Indian Planters 215 13 
CIC Inf- ia> % 

Clyde Patrol com 340 35 S 30 25 3 20 
16 14 

Dollar Land 23 
Edinburgh Secs. 154 140 3S 
Edinburgh Sect. New <NH oald) 19 
Eldrwue Pope A 308 
Cxcftem 65 

GRA Property Treat 17 15% % 

Hail Brothers Sfremsfilo T43 
Hall Brothers Steamship A 15B 
Ideal Meitiwcr SoePt. 10.8 
Jersey New Waterworks 9 Hue Deb. £78 
Kdlock 120 

kenmare Oil Exploration 81 80 78 

London and Continental Advertising 20 

Lomrim 37 38 

Maddock 16 IS 

Manx Petroleum 48 

MiHluami Rubber 22 

Nationwide Leisure 7k 

New Court Natural Resources 37 8 

North Sre Assets 100 102 

Norton Vllllers Triumph 2k 


MARCH 14 
All England Lawn Tennis Ground £5,700 
Allied International Daignors- 36 8 
Applied Computer Technlauca 323 
Aran Energy 362 60 49 400? 

Ascot TV Rentals 12 % 

Assoc. Hotels 160 
Aston . Vito FC (1 Votei C12 
Caledonian Onshore Services 240 Jg 
Cambridge Petroleum Royalties 255 4. 
Castletown Brewery 404 1 
Celtic Basin Oil EXP (oration 255 SO 
Ceylon and Indian Planteri 214 13 
Cjalmaco 16 

Clyde Petroleum 32S 4>i 3 2 20 
Deborah Services 94 
Edinburgh Sees. 157 6 4 147 
Eldrktae poor A 312 
Five Oaks Invs. 7pc1stP(. 75 it 6 
GRA Prog. Trust 17 16k k % 

Heavltree Brewery 925 
K el lock 120 15 ■ 

Kdlon Ciw. Hat Series) 120 17 

Kellock Cmr. (2nd Scries) 115 

Kenmsre Oil Exploration 80 77 5 

Lontmn 38 

Maddodc 16%z 

Maddocft 7kpccnv. £19 

MainOne electronic 4i- 

Malnllne Electronic iSpcCnv.PTd. 6 

Manchester UtdJ FC 235 

Merrnwwn Wine 40 

NationwWr Leisure- 7k 

New Court Natural Resources 37 

Oldham Brewery 68 

Oldham Estate* 97 6% 

PM PA Ins. *7t St 

Ricardo (Engineers) <1927) SpcPf. 30 

Roche Plant 31% 

Rubber Estates of Ceylon 14 
Swan "Hunter 5% 

Thermo Skythlpt DM. 116 
Wadworth lopcPf. 90 
Webber Elect. Comps. New 58 
: Denotes Irish currency. 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely In 
mineral exploration. 

MARCH 20 

Aran Enerev 338 

Berkeley Exploration and Production New 
94 3 2 90 


Candeccs Resources 87 4 3 80 79 7% 7 
CCP North Sta Assoc. 243 
Clnff 011 325 20 13 
Oirif on New (Fully Paid) 31 S 
Gas and Oil Acrta«e 3S0 
SI ebons Oil and GfiS (UlO S10 8 5 500 
497 5 2 90 

Viking 011 £10.62 55 56 47 5 40 30 

MARCH 19 

Aran Energy 344 40 56 
Berkeley Exploration and Production New 
<5 Op Paid! 93 2 90 ah 7 2k % 

Candecca Resource* pa 78 7 
CCP Norte Sea Assoc. 242 
Cluff Oil SIS 

Cluff Oil Now (Fully Paid) 325 
Gas and (Ml Acreage 350 45 40 
Slebcns Oil and Gas (UK) S05 500 495 
3 90 85 2 80 75 65 
Viking 011 £10.60 50 45 40 


MARCH 18 

Aran Energy 346 2 46 
Berkeley Exploration and Production New 
I SOP P«kn 85 4 3 2 80 
Candecca Resources 76 4 
CCP North Sea Associates 247 
Cluff oil New (Fully Paid) 320 IS 10 300 
Gas and OH Acreage 350 40 
Slehws Oil and Gas (Uto sio 490 BE 
SO 75 70 65 55 50 45 
Viking oil Cl 0-40 30 20 

MARCH 1? 

Aran Enerev 354 60 
Berkeley Ew Juration and Production Mw 
(30f> Paid) 90 88 7 S 3 2 
Candecca Resources 86 2 80 79 7 6 

S ;P North Sea Asm. 255 3 50 4B S 3 
ttlt on 318 £00 

Cluff OH New (Fully Paid) 340 55 25 20 
Gas and OH Acreage 378 70 
Slebens Oil and Gas (UK) 560 78 70 60 
55 50 45 40 55 20 

Viking Oil 10.70 65 60 58 5 50 45 
30 15 10 

MARCH 24 

Berkeley Exploration and Production New 
ISOD Paid) 93 2 1. 90 BS B 
CCP North Sea Assoc. 257 
Cluff OK New INK Paid) 18 15 
Gas and Oil Acreage 330 85 
Slebens Oil end Gas ilIKt 625 tt to SOS 
80 75 70 GO 55 
Viking 011 990 85 75 

(By permission of the Stock 
Exchange Council I 


UK MONEY MARKET 

Bank of England Mlnhttum 
Lending- rate 17 per cent 
(since November 15, 1979) 


purchases of Treasury bills from 
discount houses and banks, and 
a. small number of corporation 
bills, also both ways, with some 

The Treasury MU rate rose by J'JfVK*? *» ^5,“' 

na«o +» iconvi fixed future dates. In addition 


0.00 39 per cent to 16JS071 per 
cent at yesterday’s tender, and 
the minimum accepted bid was 
£95.86 against £95.98 the previous 
week. Bids at that level were 
met as to about 16 per cent and 
above in fUIL The £300m bills on 
offer attracted bids of £S49.915m. 
and all bills offered were 
allotted.. Next week a farther 
£300m will be on offer, replacing 
a similar amount of maturities. 

Day to day credit remained 
in very short supply in the 
London, money market yesterday, 
and the authorities gave assis- 
tance on an exceptionally large 
scale. This comprised moderate 


the authorities bought • a 
moderate amount of eligible 
bank bills, all of which are for 
resale at fixed future dates. The 
help was made up with moderate 
loans to five or six bouses over 
the weekend at MLR. 

In the market’s favour banks 
brought forward balances a 
small way above target, but these 
were outweighed by the repay- 
ment of Thursday’s large lend- 
ing, and a moderate excess of 
revenue transfers over Govern- 
ment disbursements. There was. 
also a small increase in the note 
circulation, and a small net take 
up of Treasury bills to finance. 


EXCHANGES AND BULLION 

Trading in yesterday's foreign 
exchange market was quiet and 
generally featureless ahead of 
uie weekend, with the dollar 
finishing at the top of the day’s 
range, and sterling losing 
ground. The market was still 
closely influenced by Interest 
rate movements, and in the 
absence of any further rises in 
V.S. prime rates, business re- 
mained at a low level. 


at 


THE POUND SPOT AND FORWARD 


Sterling opened at $2.1825 
against tbe dollar and with the 
latter in small demand, the pound 
fell in very thin trading to a 
low of $2.1780. However interest 
was revived at these lower levels 
and it recovered to $2.1850 at 
noon before reaching a best 
level of $2.1940 during the after- 
noon. But in later trading it 

GOLD 


drifted away to close 
$2. 1790-2.1 SOO, a fall of 1.85c. 

On Bank of England figures, 
the pound's trade weighted index 
fell to 72.0 from 72.3, having 
stood at 72.1 at noon and 72.0 
in the morning. 

The dollar closed at DM1.S790 
against the Deutche Mark, up 
from DM1.8055 on Thursday, and 
SwFr I.7S10 against the Swiss 
franc, compared with SwFr 
1.7610. The yen was slightly 
weaker with the dollar closing at 
Y249 against Y248.5 previously. 
The dollar's trade weighted index 
rose from Sft.9 to 89.3. 

Gold lost 824 an ounce in the 
London bullion market to dose 
at S526-532. This represented a 
fail of just £1 on the week, hav- 
ing traded as low as 8467 and as 
bigh as $561 during that time. 


March 21 


Day's 

spread 


Clow 


On* month 


% 

p.a. 


Three 

months 


% 

PA. 


Petrol) na £73 
PhM 


Pacific Copper 178 80 
Pacific Copper New 680 90 88 
Palabora Mining 600® 

Petrofina £78% 

Rembrandt Group (1^55's £2.50'* 
SASOL 160 

Samantha Expln. 85 6 .1 
Santos 295® % • _ 

Scudder Duovest 420® 

iSuSierii A Paclflc Pete- £ 61 ,® 7% - 

sSrSTReswirce* 47® % 

L Swire Pacific A 66© 7 
Teck Corp. B 515® 

UJS. Steel 825® 

Valiant CoMd- 50 

Wortslde Burma h 98® 102% 1%. 100 97 
1 o2 t fl4 S * 

Woodslde. Burnish New 26® 30 

MARCH 19 

Australian Com. Ml Aval* 17 
Bate Untang Rubber 65)4® 


. ieips Dodge £14% % 

Poseidon 91 ■< 

KSSIF <An * t > 127® 

SASOL 1510 
Sdtrust A 154 fi 
Southern Pacific Pets. £6 
5wlre Pacific A 68% 

Target Pets. ia 


Utah. Mining 185 
Valiant Canid- 35 


BUILDING SOCIETY RATES 


. ' 

re 

Deposit 

Share 

Sub’pn 


rate 

accounts shares 


% 

% 

% 


10.25 

10.50 

1L75 

Aid to Thrift 

1055 

11.37 


Alliance 

10.25 

10.50 

11.75 

Anglia Hastings and Tbanet 

10.25 

10.50 

11.78 

Bradford and Bingley 

10-25 

10.50 

11.75 

Bridgwater 

10J25 

10.50 

12.00 

Bristol and West 

10J5 

10.50 

11.75 

Bristol; Economic 

10.25 

10.50 

11.75 

Britannia 

10^5 

10.50 

li.75 

Bum}ey 

1025 

10.50 

1L75 

Cardiff 

1050 

1L50 

12.50 

Catholic ; 

10.05 

10.75 

11.65 

Chelsea 

10.25 

10.50 

11.75 

Cheltenham and Gloucester 

10.25 

10.50 

1L75 

Cheltenham and. Gloucester 

— 

11.50 ■ 

— 

Citizens Regency • 

10.25 

10^5 

12.05 

City of London (The) 

1020 

10.80 

11.80 

Coventry Economic 

10.25 

10-50 

iL75 

Coventry Provident 

10.25 

10.50 

12.50 


10.25 

10.50 

11.75 

Ealing and. Acton 

10l» 

11.00 

— 

Gateway 

10.25 

10.50 

11.75 

Greenwich ....'ff 

— ■ 

30.75 

12.00 

Guardian - 

10^5 

10.73 

— 


Halifax 

Heart of England 

Hearts of Oak and Enfield... 

Hendon 

Huddersfield and Bradford... 

Lambeth 

Leamington Spa 

Leeds Permanent 

Leicester .....I 

Liverpool 

London Goldhawk 

Melton Mowbray 10-35 

Moraingtoo 

National Counties 

Nationwide 

Newcastle Permanent 10.25 

NeiejCross • Ll.OO 

Northern Rock ...... 10*25 

Norwich — 

Paddinston 

Pedrtunh Mutual 10-50 

Portman — .. 

PriqdpatHy .: 

Property Owners 10.25 

Provincial . 

Sfcfrton - — .............. 

Succor County * 1030 

Sussex Mutual ............ 

Town and Country .... - 10.25 

Walthamstow i 10-25 


Woolwich 


10.25 

10.50 

11.75 

1025 

10.50 

11.75 

.. 1025 

10.75 

1225 

10.50 

n.oo 

. — 

.. 1025 

10.50 

1L75 

1025 

10.75 

12.00 

1025 

10.60 

14.19 

.. 1025 

10.50 

1LT5 

.. 1025 

10.50 

11.75 

10.25 

1050 

11.95 

1025 

10.75 

12.00 

10.35 

10-60 

11.75 

10.75 

11.25 

' — . 

. 10JO 

10.60 

1130 

3025 

■ 1020 

11.75 

10.25 

10.50 

1L80 

- 11.00 

1125 

— 

. 10.25 

1050 

11.75 

10125 

10.50 

12-00 

... 10.00 

.11.00 

12^0 

10^0 

1125 

— 

1025 

1020 

11.75 

1025 

10,50 

1175 

1025 

11.00 

1225 

1025 

10.50 

11.75 

1025 

10.50 

11.75 

1030 

10,75 

1225 

10.30. 

10.85 

12.50 

. 10.25 

10.50 

11.75 

1025 

-10.60 

1L70 

1020 

1120 

— • 

’• 1025 

1020 

11.75 


•Term shares 

% 

12.50 5. yrs, 12.00 4 yrs., 11.80 3 yrs. 

12.50. 5 yrs, 13.00 4 yrs, 11-50 3 yrs. 
12.50 5 yrs.. 12.00 4 yrs, 11.50 3 yrs. 
1125 one month's notice deposit 
12.50 5 yrs„. 12.00 4 yrs., U.60 2) yrs. 

10.75 3 months 

12.50 5 yrs„ 12.00 4 yrs., 1120 3 yrs. 
12.50 5 yrs~. UiQO 4 yrs., 11.50 3 yrs. 

— 10-95 over £5,000 
12.50 5 yrs., 12.00 4 yrs M 1155 6 mths. 
12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. ( £15,000 only) 

12.S5 5 yzs; 12.35 4 yrs., 11.85 3 yrs. 
1LS5 3-yr. withdrbl. increment share 
12.00 4 yrs., 11J50 S yrs, 1L25 3mtnt 
12.00 4 yrs, 11.75 3 yrs., 11.25 2 yrs. 

11.10 3 months' notice 

' 11.65 2 years, £2.000 minimum 
12.50 5 yrSn 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs-. 12.25 4 yrs., 11.75 3 yrs. 

11.75 3 months, £1,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 years, 11.00 3 months’ notice 
12.00 4 irn.. 11.75 3 ynL, 1150 2 yrs. 
12.00 6 months, minimtim £ 2.000 

12. 50 5 yrs*.l2J)0 4 yrs_ 11^0 3 yi5. 
12-50 5 yrs^ withdrawals aft 18 mths. 

- 12-55 5 yrs^ 1230 4 yrS^ 1L90 3 yrs. 

12.50 5 yrs^ 12.00 4 yrs;, 11.50 3 yrs. 

’ 12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 

- 12.50 5 years, .minimum £1,000 
11.75 3 yrs., 11.50 2 yrs., 11.25 1 yr. 

12.10 4 yrs.. 11.35 2 yrs. 

11^0 6 rath., 11.35 3 mth., min. £1,000 
12.50 5 yrs., 12.00 4- yrs* 11.50 3 yrs. 

12.50 4 yrs, 11.80, 3 yrs, 11.50 2 t yrs. 

12^0 5 yis, 12.00 4 yrs„ 11.50 3 yrs. 

11.50 3 yrs., 11.25 2 yis, min. £600 
11.75 6 months^ 1150 3 months 

12.50 5. yrs, 1L55 6 months* notice 
J2J50 5 yrs., 12.00 4 yrfiL, 11.50 S yrs. 
1L55 S months 

12 JO 5 jts^ 22.00 AyrsL, 11.50 3 yrs. 
12J0 5 yrs, .12.00 4 yrs, 1L50 3 yrs. 
12.55 5 yrs-, 12J5 4 yrs^ 11.75 3 yrs. 
11.25-13.10 all with special options 
12-50 5 yrs., 12.00 4 yrs., 1150 3 yrs. 
12.60 5 yrs., 11.6 6 mth. sot. min. £500 
1250 6 mths. not WDL min. 3 yrs. 

1250 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 


Warrior B«. 1AO 
When lock Maiden A 34® 

Whim Crock 78® *;* 

Wodslde Pets. 90 1 
Woodslde Pets. Nfiw 2EO 4 3 Z 

MARCH 14 

Abrr/oyle Tin 3000 60® 

Aoex 06 12® 

Aostrallan Cons. Minerals 15® 

Boguio Gold % 

Bancal Tribute £t3%® >s 
Basic Roourcw 705 
Bougainville Copper 172%® 2* 880 
Bridge OK 126 
Carling O'Keefe 290 
Carr Bovd Minerals 2a 
Central Pacific Minerals £18%® 16% 
Cheung Kona HKS20.99S® 

CUM Gelgy s%pc Conv. £83%® 5 
Cansd. Bathurst 635 
Continental Coro. £.10' is 
Cultus Pacific ZB* 

Damson 011 753® 

Endeavour Resources 18% 

Exxon Corp- £26® 

Fonsofex £53 
Gearhart Owen £22%: 

Gull stream Resources 285 80J 
Hong Kong Lend HKsil.8137® 

Jardlne Mateuon 135® HK315.13® P137 
K3wl 66® 

Kqilm Malaysia 47<i® 

M.I.M. Hldgs. 228* 5 6 
Magnet Metals 42 
Man Vila n Plantations SO 
Mid East Minerals 12'z® 

Naranda Mines K10>< 

Nor can Energy £13% 

North Broken Hill 162® 

Offshore Oil IS® 14'.® 

Oil Co. ot Australia IDO 
OH Sea reft I3W 12 . 

Otter Expln- 72® 2 68%: 8: 6%t Gt 5>]t 

Pacific Copper 156 
Pan Pacific 7 
Poseidon 103® 

SASOL 157® 60® 50 
Samatrcha Exoin. 66 B 

SCH trust A 155 

■ Siemens A.G. £67 
Southern Pacific Pete. £8»j 
Steel Co- ol Canada £10’>i« 

Straits Trading 1B5_ 

Swire Pacific A 87 9 
Swire Props. 38>: 

UmJerar rB N.V. 6 ffl 20) £24-40® 24.450 
24.500 

Warrior Resources 155.® 

Wheelocfc Maritime B 3% 

Whim Creek 72 _ ...... 

Woodsfde Pete. 102® 10 99 8 7 
Woodsld* Pete- New 31® 2* 28 9 


0-2n-a.30c die 
ojBOjntpin 
3’r2 1 ie pm 
5c pm- 5 die 
4V5/«ora dis 
0.12-0.07p pm 
3V-2Vpf pm 
5-3Sc dls 
80-1 OSc dis 
1S-3*a lira dls 
4V2Vorapm 
3VZffc pm 
3V2^on pm 
1.60-1 .40y pm 
20-1Sgro pm 
4 7 a-3 T ae pm 

Belgian rate la for convertible franca. Financial franc 68. 50-88 .60. 
Six-month forward dollar 0.804).90c dis, 12-month O.ffi-O.BSc die. 


U.S. . 2.1780-2.1940 

Canada USMiRS 
Nathlnd. 4.47-4.S2 
Belgium 88.0SS6.80, . 

Danmark 12.75-12^9 
Ireland 1,1005-1.1075 
W. Gar. 4.084.12 
Portugal 109-10-109.70 
Spain 151.4005240 
Italy 1JB96-1314 
Norway ll.OEVH.14^ 11.06-11.07 
Franca 3-51V9.5BH 9.52-9.53 

Sweden 8.5S-9.63 9.56-9-57 

Japan 54GS4S 542-543 

Austria 2B.25-29.4S 2927-2932 

Swrltx 3M-3J0 XBB-339 


2.1790-2.1900 

2S740-2.57SP 

4A8-4A9 

66.10-66 JO 

12.82-12-83 

1.1015-1.1025 

4.09^ -4. ItH. 

109^6-109.45 

152.25-152-35 

1,904-1,905 


-1.38 0.«74L67dla -OSS 
3J36 Z00-1SB pm 2-99 

8.03 8V7% pm 7-25 
— par-10 die —0-90 

—4.79 9V-12V db -3.41 

1.03 0.28-029 pm 0.87 
9 £2 9V8*i pm 8.66 

-2.19 5-90 dia -1.74 
-630 195*270 db -6.11 
-1.57 7V9V dis -14H 
3.79 MShpm 3.34 
3.78 9V8 1 } pm 3-78 
X 76 11-10 pm 439 
3 .32 4-20-3^0 pm 2-96 


7.17 60-50 pm 
TiJBI TfVUftpm 


.7^1 

11.07 


• • ]- -• ; 

Mar. 21 

I 

Mar. 20 


Gold Bullion (fine ounce) 


Closa ^.13596^32 

Opening ...I553D-536 

Morning fixing. M 8535 * 
Afternoon Tlxingi80S5 

(£841-244) 

(£30-3-346) 

(£844.941) 

(£240.158) 

IS550-556 

IS550-556 

8661 

|5561 

(£250-255) 

l£2dS*e-262) 

(£254.768) 

(£254.942) 


Gold Col/te 



Krugarraiid ,*546-561 iSMSJaSSaij) , 

Maplalaaf. 1 5530-540 (£8421, -247 le) 

N*w Sovereigns. 5154-136 (£6I4-63L») 

King Sovs.^ 6150-156 (fieBift-VOifi) 

Victoria Sovs S1B2-167 {£6flV7Us) 

Franch 20*. S129ij-135l* 

50 pesos Maxtoo 6649-669 

105 Cor. Austria. fl®16-3B6 

520 Eagles- „ >8660-670 

510 Eagles _.j — 

55 Eagles. ' - 

5665-566 
5563-568 
6158.141 
6154-157 
5154-157 
6139-142 
8673-680 
55 40-560 
5690-700 

(£268469) 

(£256-269) 

(£625*443,) 

(£70-72) 

(£70-72) 


EXCHANGE CROSS RATES 



Mar. 21 

Poundaterilng 

U.S. Dollar 

Deutschom’k 

Japan’MYen 

FranchFmnc 

Swlu Franc 

jDutchGulM’r 

Italian Lira 

Canada Dol ar 

Belgian Franc 



1, 

2.180 

. 4.098 

642.5 

BJ25 

3.886 

4.485 

1905. 

8.575 

66.15 


U.S. Dollar 

0.469 

X. 

1.880 

248.9 

4^70 

1.783 

2,058 

8.758 

1.181 

50.3S 



0.244 

0.532 

X. 

132.4 

2,325 

0.946 

1-.095 

464.8 

0.628 

16.14 


Japanese Yen 1,000 

1.843 

4.018 

7.553 

1000. 

17.56 

7,161 

8.867 

3511. 

4.746 

121.9 



1.060 

2^88 

4.302 

569.6 

10. 

4.079 

4.709 

1999. 

.2.703 

69.46 


Swiss Franc 

0.267 

0.561 

. 1.056 

139.6 

2.452 

• ! 

.1.154 

490.2 

0.663 

17.05 



0.125 

0.486 

0,914 

121JJ 

2.124 

0.866 

i. 

4E4.6 

0.574 

14.75 


Kalian Lira. 1,000 

0.526 

1.144 

1.151 

284 J) 

5.001 

2.040, 

3.355 

1000. 

2.352 

34.73 



0.388 

0.847 

1.392 

210.7 

3.700 

1^09 

1.742 

739.8 

2. 

25.69 

» 7 

Belgtsin Franc 100 

1A12 

3.295 

6.194 

820.1 

14.40 

5.875 

6.780 

2879. 

3.092 

100. 



Sterling 

• Local 

■Local Auth 

Finance 

Mar. 81 

Certificate 

Interbank j Authority 

negotiable 

House 

1980 

of deposit 

; deposits 

bonds 

Deposits 


LONDON MONEY RATES 


Ovomlght 

2 days notice..! 

7 day* or 

7 days notkre,.; 
One month. 
Two mo/ittU— 
Throa months. 

Six months 

Nino months... 

Ona Yew 

Two yoara 


I7t b -17S4 

177,-1734 

177,-1734 


167,-162 

lfifig-lOlfl 


19-18 — 

— 17*4-18 


17ig-17S, 

17i*-177i 

17W-17 

17tf-17._ 

17la-176, 

17-171, 


177,-lBla 

laift-lBU 

lai^ias, 
18 %- 183a 

1734-181, 

107^171, 


187 B -161b 

19-18)2 

1BV181* 

18-171, 

173«.173» 

17le-17 


181 , 

181, 

1B14 

1880 

18 

171, 

17U 


iDiacount 
'Company | market 
DaptwH* | deposits 


Treasury 

Bills® 


1714-171,, 


16-17 


177,-18 16l4-16ti 
1810-1814 10»4 llEhi-l®* 

- I 166* I161H-1S& 
18I4-1BSb181s-16Gs.16^:16A 
1814 

18 


Ellolbla 

Bank 

Bills* 


1734-171*' 

175, 

171, 

161ft 


Flno 
Trad a 
Bine* 


CURRENCY MOVEMENTS 


War. 22 


18 1« 
181, 
173, 
167, 


honnaUy variable in fine with changes in ordinary share rates. . 
AH.'tW rates araifter basic rale tax liability has been settled on Behalf of the investor. 


Applied Computer Techniques 32D 
Bio-KII Chemicals S6 
Booth iCharlesi 20 % u 19 18 
Buenos Ayres Lacro** Tramways SpcExt- 
Debt, £30 

Caledonian Offshore 210 5 
Cambridge Petroleun) Royalties 245 ZO 
15 10 

Carlton Real Estate* 79 , _ _ 

Celtic Basin oil Exploration 240 25 

Channel HcleJs and Prons.16 

Clyde Petroleum 3S5 47 S 4 3 2 40 

Commercial Bank of Wilec 80 
Dollar Land 20% 20 

Edinburgh Sec*. N«w (Nil P«idt I* 16 
Edlnburas S«s. New (Nil Paid/ 19 1ft 
Gala ha Ceylon Tea Estates 14 
GRA Property Tst. 17 16 15% 14% 
N«rim» Brewary 4,2»eAPf, £5 285 

Heart i roe Brewer* 4-ZocAPf. £6 500 

javeilit Eouity Tst. 142 
Jersey Milk Marketing Board GKlCtBdi. 
1974-as £55 

Kellock Cm. Ln. (2nd Series) 1Z2 20 
Konrnsrc Oil Evploratlon BO 73 70 67 

London and ConchtenM Advertising Ord. 

Bp tBli 17 
Mnddocfc 12 ID 9 
Middock Ti’peCnv. £12 
Mainline electronic 12ocPfd. 9fe »% 
Manx Petroleum 47 
Mcdens Trust IS 
Nationwide Leisure 7 
New Court Natural Resources 54 1 
Norte Sea Assets 90 89 

Oidnam Estates 9B 

pjlma Texrifes TI.750C 2nd Pf. 92la h 
Quest Automation 11 B 
3M United Klngoon AJocPt. 33 
Webber Electro Comeoncnu New S7 

MARCH 19 

All England Lawn Tennis Ground £925 
Allied Inter national Designers 34 2 

Applied Computer Tedinlguas 310 330 

Arsenal FC £130 
Ascct TV Rentals 11% 

Aston Villa FC (1 Votei £14 , 

Ayrton saundm SpcW- 32 

Ayrton Saunders 7%pcAPt. 42 1 40 

Baber (John! (Insulation) p/d. t£0 46 f 50 

BlteKll Chemical* 67 6 5 4 3 

Birth Greene J oardaln 160 

Booth (Chartesi 21 £0 

BpreJIJ Tea 195 

Caledonian Offshore 200 

Caledonian Offshore (80 p PahD 103 

Cambridge Petroleum Royalties 206 

Camra (Real Alc< lm. 95 

Carlton Real Eatates 20 

Ceylon and Indian Planters 4.2 pcP1. 60 95 

CIC Inv. % 11 81-12BH1S % 

CIC Iny. 1DP IN K)i 
Clalrmam 16<i TB 14 1 ; 

Clvde Petroleum 345 3 i 37 5 2 
commercial Bank o I wales 92 90 
Deltenne 11 10 9% 

Dollar Land 20 

Dundee- Ana us lee Rink 375 

Dvson fRAi B 10 

Edinburgh Sect- 147 38 S 4 2 134 2 27 
Edihbnrgs SKs. Naw (Nil Paid/ 35. 3 
2 10 17 lb . 

Eld) Idee Pape A Sio T 
Forestry Pulp and Paper 10 
GRA Property Tst. 161} 15% % 15 14% % 
GmnHon Treat llpcl.n. £3 


Local authorities and finance houaaa a even days' notice, others seven days fixed, "tong -to ran local Authority monguga 
rata nominally three years 16-16% per cant lour years 16-16% par cenn five ytttra i5 , ’r-1W« par cent. «8ank bill rates m 
table are buying rates for prime paper. Buying raise for four-month bank bills IT^IT^ par cent: four-month trade bills 
17% per cent 

Approximate setting rates for one-month Treasury bills IS^n-IB par cent: two-months IBS* par cent; three-months 
16>}k-16*n per com. Approxrmeto sailing rataa tor ona-month bank bills ttVJTOis por eeoc two-month* 1ft par eonc 
threo-months 17% par cant; one-monih trade bills IB per cent: two-montha 17 7 * per canv and thrae-montha 1ft par cam. 

Finance Houaaa Base Rates (published by tiiB Finance Houses Association) 18 par cant from March 1, 1978. Clearing 
Bank Deposit Betas for sums at seven days' notice 15 par cent. Clearing Bank Betas tor landing 17 par cent. Treasury 
Bills: Average tender reiaa of discount 16.2071 par cant. 


Sterling. 

U.S. tiofiwr. 

Canadian dollar,.. 
Austrian schilling J 
Belgian franc-....., 

Danish kroner. 

Deutsche mark... 

Swiss franc I 

Guilder. 

French franc 

Lira- 

Yen 


Bank of 
England 
Index 


Morgan 

Guaranty 

Change** 


78.0 
89.3 

81.1 

153.5 
113.7 

106.5 
153J3 

190.5 
184.9 

99.9 

33.6 

116.4 


-33.3 
—4.6 
-17.4 
+83.5 
+ 12.8 
— 3.1 
+43.B 
+ 74.1 
+19.6 
-6.3 
-30.3 
+ 16.2 


Baaed on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index » 100). 


EURO-CURRENCY INTEREST RATES 

The following nominal rates ware quoted for London dollar certificates of deposit: 
months 18,80-1890 per cone one year 17-20-17J0 per cent 


one-month 17JB0-17-9CT par cent; thre-months 18.80-18.90 per cane Six 


RULE 163 (2) (a) 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange, 

MARCH 20 

AH England Lawn Tennis £5 BSD 750 

Mar. 21 

Starling 

U.S.Dollar 

Canadian 

Dollar 

Dutoh Guilder 

Swiss Franc ! 

West German 
Mark 

Franch Franc 

Italian Lira 

Asian S 

Japanese Yen 

t Short term 

7 day*' node*. 

Month 

Three months..,,. 

Six months. 

Ona year 

17- 174 
171,1758 
17#b-177b 

18- 18U 

171,-179* 

16-161* 
16BB-16T, 
lBJt-19* 
181,-191, 
181,-19 Is 

17V17 3 * 

Bic-gis 

8la-9lg 

131* -13% 
141,-147, 
144-141, 
1434-151, 

28, JU 
6-61, 

101,-105, 

Uto-lll, 

12-121, 

Tb-U, 

5-54 

4l,-44 

64-68, 

678-7 

658-64 

’taS 

84-880 

■A-JA 

92, -95s 

9 s * -97, 

129* -13 
12TB-134 
138,-135, 
14-144 
144-144 
ia-isi 4 

12-14 
154-174 
184-194 
i 194-20 
194-204 
21-23 

164-164 
lBfi-iatf 
18T, 19 
1B7 j-19 
173,-174 

12-124 

134-137, 

141^14^ 

145,-144 

14)2-143, 

13)8-134 


Long-term Eu rod oil nr two years ISVIft per cam; three yaare 15V 15V per cone Four year* 15V 15% par cant? five years 14V1S% par cane nominal closing rates. 
Sheri- tom) rates are cad for sterling. U.S. dollars, Canadian dollars and Japanese yen; others two days' nance. Asian rates are dosing rates in Singapore. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Mar- 81 



ECU 

centra/ 

rate. 

Currency 
amounts 
against ECU 
March 21 

% change 
from 
central 

rate 

% change 
adjusted for 

fflwganee 

Divergence 
limit % 


39.7897 

40,6394 

+2.14 

+1.34 

+1.63 


K5EZM 

7.80143 

+1.79 

+IL0B 

il.64 

German D-Mark 

2.48208 

2.51314 

+1.2S 

+0.45 

±1.125 


5.84700 

5.84502 . 

-0.0® 

-0.83 

±1.3657 


2.74362 


+0.37 

-0.43 



. 0.888201 

0.67B5W 

+1.25 

+0.46 

±1.668 

Italian Lira 

1157.79 

1188.88 

+1.04 

+0.75 

±4.08 


Argantfits Paso 

Australia Dollar...' 

Brazil Gruzalra,..| 

Finland Markka.. 

Greek Drachma ..j 

Hong Kong Dollart 

Iran Rial 

Kuwait DinarfKD) 

Luxembourg Frc. 

Malaysia Dollar.. 


£ 


3770-3790 

2.0055.2.0096 

101.40-102.40 

8.62-B.531s 

88.109-90.193j 

ll.01rll.03p 

n/a 

0.5B7-0.607 

66. 10-66.20 


1730-1740 
0.9 195-0312051 
46.5047.00 

3.6030 3.90501 

4O.2a40.3S 

5.0500-5.0550 Italy 

n/a | Japan 

0J76O -0.2761 Netherlands. 
30.34-30.36 | Norway. 


Austria. 

Belgium 

Denmark.. 

France^,.... 

Germany........... 


£ 

Note Rates 


Changes ere for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


***•■ *w ww,4.w . INUI war, .. I 

4.8775-4.8876 2.2365 8.3375 Portugal i 

Naw 'Zealand CMr.i3J!956-2J1005 I 1. 0535- 1J)640| Spain 1 

Saudi Arab. Riyal. 723 7.33 ' 3.3400-3.343? Sweden } 

Singapore Dollar. 4.85504.6650^ 3.3250-2^2701 Switzerland 

Sth. African Rand 1-7630-1.7640 0.8090-0.80951 United States.. I 
U AE. Dirham 8.09-8.19 | 3.7350-3.7360i Yugoslavia-,,..”; 

Rate given foe Argentina it five rate- 


29. 05- 29. a s 

68.30-68.80 

12.78.12.86 

9.49-9.35 

4-08-4.101, 

1680-1966 

544-549 

4.47-4.49); 

11.06- 11.14 
106-1091, 
1461,-156 

9.58-9.64 

3.86);.3.88)r 

2.183-2.191 

481,-511? 


DJE. CONVERTIBLE STOCKS 21/3/80 


Name and description 


Size 

(£m) 


Current 
- price 


Terms* 


Con- 

version 

dates 


Premium) 


SiatlaiiCs provided bv 
data ST REAM International 

Chcapf + ) 
Income DearC-JC 


Flat Red. 

yield yield Currant Range* Equ.S Conv.1I Diff.C 1 Current 


Bank of Ireland lOpc Cv. 91-96 L20 153.00 47-6 77^1 6.7 44 -13.9 -15 to -8 0.0 14.1 8-0 +21.8 


British Land 12pc Cv. 2002 


7.71 236-00 3332 80-97 52 35 5.7 - 4 to 6 0.0 S2R 41-5 +35.9 


Hanson Trust 6}jsc Cv. 88-93 


3.38 81.00 


571 7fr8l .8,4 9.4 - 0.9 - 7 to 2 6.1 6-3 0.2 + 1.1 


Slough Estates 10pC Cv. 87-00 5L50 21&00 187.5 7886 4.6 


1.1 - 6 to 1 37.0 40.4 


34 + 19 


Slough Estates 8pc Cv. 91-94 24ii8 106.00 78.0 80-91 7.7 7.4 - 18.2 15 to 28 25.9 50.1 27.0 + 8.8 


Ultramar 7pc net JtCvJPfd. 


12.59 


2.44 


0.5 76-81 


4.1 


-5.8 - 7 to .0 IS.5 9.3 - 3^ + 2.2 


Wilkinson Match lOpc Cv. 8498 11.10 72.00 40.0 76«5 14.3 145 . 332 18 to 35 20.5 2S.8 15.3 -18.0 


Number el ordinary aharmi into WtilCiJIlW nominal of cornrertib!.^ stock is comre /tibia. tThe extra coat of investment in convertible caressed as per cam of iha 
cost of the a.durty in tire convertible stock. | Throe-month range. § income on number of ordinary shares Into which £100 nominal of convertible stock ® convertible. 
This income. werMaod |n parwre. is summed from present time until Income on ordinary share, l, greater than income on €100 nominal ol convertible or the final 
conversion data whichaver is ■® l1ler - Income w astumed to grow at 10 per cent per annum and is present valued at 12 par cent par annum. m - Income on £100 of 
convertible. tiajP li aummed until eonwreion and present valued at t2 oer cent oar annum, .This .is income of the- convertible lass income of the underlying 
eg uny expressed » per cant ol the value ol die underlying equity. Q.Tfcs diflaranca between ihc premium and income difr 
of undorlying equity. + is an indication of rotative cheapness, - is an indication of relative dee moss. - • - 


difference oxpressed ss par cent of ihe value 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Markets subdued awaiting Wednesday’s Budget and 
equity index closes 3.3 down at 429.9— Golds easier 


Account Dealing Dates 
Options 

•First Deciara- Last Account 
Dealings tions Dealings Day 
Mar. 10 Mar. ZD War. 21 Mar. 31 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 

* " Naw time " dulirtss may taka 
place from 9 ajm. two business days 
earlier. 

Apathy continued to prevail 
throughout the two main invest- 
ment sections of stock markets 
ahead of next Wednesday's 
Budget and the last day of the 
trading Account drew to a 
colourless close. Interest in 
South African Gold shares, 
which had provided one of the 
few areas of activity over the 
past few sessions, faded as prices 
turned easier in line with the 
bullion price reaction. Losses, 
however, were fairly modest and 
the Gold mines index, at 306.4, 
gave up only 6.6 of the 59.5 rise 
recorded over the two previous 
days. Australian mining and ex- 
ploration issues, on the other 
hand, weakened on considerable 
end-Account selling. 

Consideration of the Bank of 
England and Treasury docu- 
ments on monetary reform failed 
to revive interest As a result, 
both equities and Gilt-edged 
securities drifted lower. Apart 
from end-Account offerings of 
loose stock, selling was extremely 
light but sufficient to cause the 
FT 30-share index to fall 3.3 to 
429.9; this extended the loss on 
the Account to 25.8. 

Although Oil shares trended 
easier, the sector remained calm 
and now appears to have over- 
come its recent anxieties about 
possible repercussions concern- 
ing settlement of recent heavy 
speculative losses in secondary 


issues. Few features emerged 
overall in equities, except for 
those generated by news of the 
agreed offer for Status Discount 
by MFI aqd Guthrie’s bid for 
City and International Trust 

A dull tone throughout British 
Funds rejected not only a lack 
of investment demand but also 
the feeling that if tbe Chan- 
cellor's Budget proposals on 
Wednesday are not helpful to 
the market then pressure for the 
authorities to reduce their prices 
for supplies of either tap stocks 
would increase. Tbe short tap. 
Exchequer 13* per cent 1983, 
lost -fa to its lowest yet of 942, 
compared witb the minimum 
tender price two months ago of 
96$. while the Jong tap. 
Treasury 14 per cent 1996 (£50- 
paid) eased to 49 ft. 

Demand for Traded options 
contracted further and with 10 
of the 16 stocks in issue record- 
ing no trades at all, the total 
amounted to only 315 contracts. 
The week's daily average was 
388, the lowest so far this year. 

Antony Gibbs up 

With the exception of . 
Nat West, which cheapened 4 to 
30Sp, the major clearing banks 
ended the Account on a quietly 
firm note. Comment on the 
satisfactory results and 
proposed 20 per cent scrip-issue 
left Barclays a few pence better 
at 41Sp. while Lloyds, 2S6p, and 
Midland, 326p, rose 6 apiece. 
Elsewhere, buying on hopes of a 
development in the Hongkong 
and Shanghai bid approach 
during the next Account 
prompted a rise of 5 to 82p in 
Antony Gibbs. 

Profit- taking in t be wake of 
the hetter-than-expected results 


LONDON 

I ' ^ 

TRADED OPTIONS 

>rll f July | Oct 


Option 

Ex’ relse Closing 
price offer 

^Closing 
Vol. 1 Offer 

'Closing 
Vol. ! offer 

VOL 

Equity 

close 

BP 

300 

46 

5 


_ 1 


SSlp 

BP 

325 

84 

1 







BP 

330 




40 

— ] 63 

6 


BP 

350 

12 

30 





BP 

390 





16 

23 1 28 



Cons. Gold 

420 

74 

1 

102 




485p 

Cons. Gold 

460 

42 

5 

70 

25 84 

1 


Cons. Gold 

500 

22 

40 

42 

20 1 68 



Cons. Gold 

650 

5 

40 

24 

— I 32 

10 


ICI 

390 

4 

9 

21 

— 1 34 


365p 

Marks & Sp. 

90 

4 

— 

7 

7 : 12 



87p 

Shall 

360 

7 

25 

22 

41 ' 32 



352p 

Shell 

390 

4 

14 

11 

10 20 




Totals 



166 


126 I 

17 




May 

August | November 


Racal Elec. 

180 

87 

4 

44 


_ 

212p 

Total 




4 


~ 1 

~ 



coupled with fears that Marsh 
and McLennaa's bid muy he re- 
ferred to the Monopolies Com- 
mission brought a reaction of 
6 to 126p in C T. Bowring. 
Elsewhere among irregular 
Lloyd's Brokers, Alexander 
Howden eased a penny to 109p 
ahead of next Thursday's pre- 
liminary figures, .while Willis 
Faber gave up 4 at 246p; the 
full-year figures of the latter are 
due on April 2. C. E. Heath, on 
the cither hand, found support 
and closed 4 to the good at 
20ip, after 203p, while Steuhouse 
added a similar amount at 76p. 

Small buying for the new- 
Accoont left tbe Brewery leaders 
a shade harder. Bass added a 
penny to 217p. Boddingtons 
eased a couple of pence to 115p 
on further reflection of the 
annual results and capital 
proposals, while among Wines 
and Spirits, Tornado, dull re- 
cently following the disappoint- 
ing figures, firmed a penny to 
182 d but still retained a week's 
loss of 12. 

Business in recently-active 
Timber shares quietened con- 
siderably. Montague L. Meyer, at 
114p, shed 4 of the previous day's 
speculative gain of 10, while In- 
ternational eased 2 to llOp. 
Magnet and Southerns and 
MaUinson-Denny, however, held 
their respective overnight levels 
of 172p and 64 p, but James 
Latham gave up 5 at 140p. Else- 
where in Buildings, Brown and 
Jackson slinped to 140p before 
settling 5 cheaper on balance at 
145o, while small selling clipped 
3 from Fairclough Construction 
tn 63p and a couple of pence 
from Com ben at 29p. Vibroplant 
defined 12 to 283p In a thin 
market. Cements were indecisive 
with Cement Roads tone 2 better 
at 81r> and Rugby Portland the 
turn herder at fifin. hut Aber- 
thaw, 3 cehaper at 142p. 

B. & Q. Retail good 

ICI eased to 364p on lack of 
support before picking up late 
to close a couple of pence 
cheaper on balance at 36Sp. 
F Isons were neglected and eased 

3 to 270p. but Laporte attracted 
small demand and hardened a 
penny to lOOp. Among other 
Chemicals. Dixor-Strand con- 
tinued to respond to the proposed 
£0.5m cash Injection and ended 

4 up for a two-day gain of 8 at 
25p in a limited market Lack 
of interest left Hickson and 
Welch 5 off at 163p and Allied 
Colloids 2 easier at 105p. 

Leading Stores traded quietly 


on the last day of the Account 
with the emphasis towards lower 
levels reflecting apprehension 
ahead of next Wednesday’s 
Budget. British Home gave up 
5 to 262p. while Gussies A, 3S2p, 
and Mother care, 216p, declined 
4 apiece. Elsewhere, dealings 
were resumed in Stains Discount 
following the expected agreed 
btd from MFI Furniture and the 
close was 72p, a few pence 
higher than the suspension level. 
This development excited the 
market In another D-I-Y concern 
B. and Q. Retail which improved 
steadily on speculative support 
to finish 6 better at SOp. Bakere 
Household rose 4 to 109 p after 
Press comment and Arthur 
Benriqucs hardened a penny to 
42p in response to the sharply 
higher profits and proposed 100 
per cent scrip-issue. In Shoes, 
still reflecting the disappointing 
interim results, Strong and 
Fisher softened 2 further to 
63p. 

Electricals maintained an 
irregular appearance with most 
leaders closing easier. GEC fell 
4 to 363p, while further con- 
sideration of the profits setback 
cliped another 5 from Philips* 
Lamps, 385 p. Pressac, 37p, re- 
dipped another 5 from Philips’ 
7 which stemmed from the 
halved interim profits and, 
following satisfactory profits 
plus the company's dividend in- 
tentions, Pifco gained 6 to 131p, 
with the A a similar amount 
better at 128p. Press mention 
iifted Enro therm 5 to 305p, 
while support was again 
apparent for Unitecb, 8 dearer 
at 283 p. Muirhead on the other 
bond, ran into profit-taking after 
adverse Press comment and shed 
12 at 2 90p. Falls of around S 
were recorded by Henry Wig fall. 
225 p. and Automated Security, 
230p. 

Williams and James plum- 
meted 45 to 140p in Engineer- 
ings following news of the 42 
per cent contraction in annual 
earnings. W. A. Tyzack fell 3 to 
22p in reaction to the interim 
profits setback, while Danks 
Gowcrton came on offer at 28p, 
down 5. Similar falls were re- 
corded in Martonair, l&5p, and 
Porter Chadhum, 56p, while 
United Engineering declined 4 
tn H4p. Profit-taking in the wake 
of the good first-half figures and 
proposed 20 per cnet scrip-issue 
caused Woke ley Hughes at 
28Sp. to lose 4 of the previous 
day's gain of 24. 

Leading Foods closed with 
narrow mixed movements follow- 
ing a reduced business. Else- 


where, Associated Fisheries 
attracted fresh speculative 
support on a revival of vague 
bid rumours and put on 3 for 
a two-day gain of 6 to 66p. Lock- 
Ytiiodg picked up 5, also to 66p, 
while Jamesons Chocolates 
responded to the preliminary re- 
sults with a gain of a couple of 
penpe to 5Sp. By way of contrast, 
Hillards and William Morrison 
shed 3 apiece to 155p and 138p 
respectively on lack of support: 
the latter's annual results are 
due April 3. 

In Hotels and Caterers, 
Lad broke touched a new 1979-80 
low of 124p before settling a net 
2 cheaper at 125p. 

Howard Tenens down 

Tbe volume of business in the 
miscellaneous industrial sector 
waned considerably. Features, 
therefore, were a lot harder to 
find but Carlton Industries stood 
out with a rise of 10 to 290p in 
response to tbe near 60 per cent 
increase in preliminary profits. 
News that an all-British group 
of civil engineering contractors 
have joined the bidding for tbe 
“ channel " project buoyed 
Channel Tunnel which improved 
10 more making a rise of 65 on 
tbe week to 200p. Reflecting its 
North Sea-oil interests. Ca woods 
rose 5 to 159p. while end-Accoum 
profit- taking in the absence of 
fresh bid developments clipped 
5 from Howard Tenens at 70p. 
The leaders drifted quietly 
lower ahead of the Budget with 
closing falls ranging to 6, 
Unilever last that much to 41Sp 
and Recfdtt and Coiman eased a 
couple of pence to ISOp; tbe 
latter’s preliminary results are 
due on Tuesday. 

Revived bid speculation lifted 
Fodens 5 to 31 p. Rolls-Royce, a 
rumoured suitor, firmed a penny 
to 57p aided by tbe chairman's 
annual review. ERF attracted 
support and touched 97p before 
settling a net 2 up at 94p. Dis- 
tributors were often subdued but 
British Car Auction added 24 
more to 70Jp awaiting Monday's 
interim results. Among Com- 
ponents, Automotive Products 
were again aided by the recent 
automatic transmission develop- 
ment and closed 4 higher for a 
gain on tbe week of 12 to 70p. 
Lucas, interim results due next 
Thursday, shed a couple of pence 
to 223p. 

Among Paper/Printings, sup- 
port was forthcoming for James 
Cropper, 6 up at 118p, and for 
Eucalyptus Pulp, 5 better at 98p. 
Elsewhere, Mills and Allen fell 


5 more to 30lp,' still reflecting 
the interim results. 

Leading Properties gave 
modest ground for want of 
attention. Land Securities and 
MEPC eased 3 apiece to 285p and 
18Sp respectively, while scattered 
offerings clipped 4 from Hasle- 
mere Estates at 29 Op. Slough 
Estates, 114p, and Stock Conver- 
sion, 352p, . both cheapened a 
couple of pence but London Shop 
Property firmed 2 to S4p in 
response to the Increased half- 
yearly revenue. Hartley Indus- 
trial Trust lost that much to 34p 
following the annual results- 

The recent rally in Oils was 
baited as enthusiasm waned. 
Closing quotations, however, 
were usually above the worst 
following a firmer opening trend 
oa Wall Street last night BP 
and Shell both finished 6 
cheaper at the common price of 
354p. Elsewhere, Tricentrol, at 
282p, gave up all of the previous 
day’s gain of 8 stemming from 
the good preliminary results and 
bullish statement, on U.S. expan- 
sion. Lasmo, annual results due 
next Tuesday, slipped to 450p 
before closing a net 3 higher at 
455 p, but Ultramar unproved 6 
to 495p, after 490p, and Slebens 
UK rallied 15 to 525p, after 4 90p. 

City and International Invest- 
ment Trust, suspended briefly 
during the session, closed 5 
better at I31p following tbe offer 
terms from Guthrie, 5 better at 
S05p. 


Golds easier 

Mining markets ended tbe 
week on a flat note as end- 
Account selling coupled with a 
downturn in tbe bunion price 
encouraged widespread losses 
throughout the section. 

The renewed weakness of the 
bullion market brought an end 
to the two-day rally in Golds. 
Share prices drifted in idle 
trading for most of the day 
although modest support was 
noted at the lower levels. 

This support was insufficient 
to prevent an 8.6 decline in the 
Gold Mines index -which ended 
the week 19.9 higher at 306.4. 
Gold dropped $24 to $529 an 
ounce, SI easier over the five* 
day period. 

Durban Deep moved against 
the general trend and hardened 
J to £121 reflecting the chair- 
man's remarks that the mine 
will remain profitable for many 
years given an average gold 
price of $373 this year and 


FINANCIAL TIMES STOCK INDICES 


Mar. 

SI 


Mar. 

ZD 


Mar, 

19 


Mar. 

IB 


Mar. 

17 


Mar. 

14 


;A yaar 
I ago 


426.91 


Government 64.10 

Fixed Interest 64.76 ! 

Industrial ..... 

Gold Mines. 

Ord. Drv. Yield 

Ear n I ng*,Y ld. : 3T(fiiHV 
P/E Ratio (netj I*). ._ 

Total bargains ...J... 

Equity turnover £m 
Equity bargains total i 


64X4 

64.79] 

483.2 


64,40- 64.16: 64.15: 64.22; - 75.05 

64.T& 64.73! 64.75- 64.80' 75.75 

-Mu... -wki.* 432.0 431.ll 435.2, 459.9' 534,6 

306.4] 318.0’ 294.3- , 2fl5.sj '271.8; 286.tf 161.7 

7.99) 7.93! 7.90; 7.831 7X2] 7.79: ' 5.36 

20.34} 20.«j 20.39| 20.07; 14.20 
6.971 5.94j- 5.96; 6.05j B.97 

91,317! 20,9 IS; 19,742! 22,361} 16.722: 17,420 — 

- 'j 87,121 87.75* 111.29 70.351. 95,00! 229.83 

- ! 13.91ft 14v924i|17 f Mo! 13,32l! 12,846: 32,600 


10 wn 431.0. 11 am 432.4. Noon 429.9. 1 pm 428.9. 
2. pm 42B.5. 3 pm 422.3. 

Latest Index 01-246 8026. 

*NH=5.88. 

Basis 100 Govt. Secs. 16/10/26. Fixed Int. 1926- 
1/7/35. Gold Mines 12/9/5S. SE Activity July-Dee. 1942. 


Industrial Ord. 


HIGHS AND LOWS 


S.E. ACTIVITY 


' 

| 1979/80 

I 

:Slnee Compllat’n 


| High 

| LOW ! 

High 

j LOW 

Govt Secs. 

75.91 
(4-5) ' 

63.30 1 
(10/12) 1 

1 187.4 

1 (0/1/26) 1 

1 J 

49 18 
i/1.75) 1 

Fixed Int.. . 

77.76 

(6/6) 

64.(76 I 160.4 : 
(16/11) |(2B|1I|47) 

50.63 . 

] (3/1/76) 

Ind. Ord.... 

658.6 

(4/5) 

406,3 

1 (16/11) 

668.6 1 

(4/5/73) | 

! 49.4 

((2S/6/M) 

Gold Mines 

377.9 

(23/2/80) 

189.9 

ri7/4) 

448.3 I 43.5 
(22/5(57) *25/10/71) , 


Mar. 

El 


Mar. 

SO 


industrials--; 
1 Speculative. 

I Totals— 


Industrials.-! 
speculative. 
Totals 1 


113.9 

120.2 

48.6; 

83.2- 


126.7- 

123.8. 

S4.0I 

87.1' 


137.2 

124.0 

67.8 

86.4 


126.0 

123.8 

56.6 

88.4 


increases after that at a rate 
equal to rises in working costs, 

London-registered financials 
■were featured by Rio TTnto- 
Zinr which dropped 22 to 345p, 
after 340p, reflecting a fresh fail 
in copper. Charter gave up 5 to 
150p. Gold Fields rallied from 
483p to close unaltered on 
balance at 4B0p. 

The mid-week recovery-in Aus- 
tralians ran out of steam. Among 
the leading issues Comonc 
Rlottnto fell .16 to 242p, ami 
Holdings 12 to 210p and Western 
Mining 10 to 19Sp. The Rundle 
oil-shale twins showed Central 
Pacific a point cheaper at £171 


and Southern Pacific 100 off at 
637p. 

End-account selling left specu- 
latives showing heavy losses. 
Falls ranging from 10 to 14 were 
seen in Leonard Oil, 78p, Otter 
Exploration, 70p, and Samantha, 
78p. Lekrhardt encountered size- 
able selling nressure and dropped 
35 to 255p "leaving them 15 up 
on the week. 

Tins were neglected with the 
notable exception oF South 
Crofty which eased 3 to a 1979- 
19S0 low of 32p; since Tuesday 
miners have refused to go under- 
ground following claims of high 
levels of Radon gas in parts Of 
the mine. 


Currently showing on a 1779-80 tables will be changed to current 
basis, highs and lows m our Share year. 1980, figures from our Issue 
Information Service and associated of next Tuesday. March 25. 


RISES AND FALLS 


British Funds 

Corpns. Dom. 8 Foreign Bonds 

Industrials 

Financial and Property 

Oils 

Plantations 

Mines 

Others 

Totals 



Yesterday 

On the week 

Up 

Down 

Same 

Up 

Down 

Seme 

2 

80 

8 

121 

160 

169 

1 

2 

63 

21 

17 

292 

165 

324 

909 

750 

2,178 

4,064 

61 

114 

325 

304 

966 

1,230 

12 

27 

6 

80 

98 

47 

4 

12 

12 

33 

40 

67 

11 

S3 

50 

245 

319 

206 

34 

61 

32 

ISO 

287 

177 

290 

713 

1,405 

1,744 

4.045 

6,252 


IE im 


FT 

These indices are the joint compilation of the Financial limes, the Institute of Actuaries and the Faciriiy of Actuaries 
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FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIEUJS 

Brifid GmL Ay. Gross Red; 

Frt, 

Mar. 

21 

Thnrs^ 

Mar. 

20 

Yot 

ago 

(appraxj 

1979X0 

Highs LaW 

■ 



Oafs 

change 

% 

xdat 

today 

xd adj. 
1980 
to tkie 

1 


3339 

1333 

9.48 

1332 (4/3/88) 
33.15 Ofl/12/79) 1 

1329 mum) 

8X0 (8/3/79) 
9.98 (2/4/79) 
1036 07/9/79) 

British Government 

Fri, 

Mar. 

21 

. 

2 

3 

Coupons 15 years...., 

13 JO 
33.(0. 

12.95 

.12.95 

1052 

1124 






1501 

14i0 

35X4 

14X4 

1139. 

1195 


.10-58 (2/4/79) 
1L22 (4/5/79) 
1145 (4/5/79) 

1 


100.69 

-0.05 


230 

5 


14.95 Ofl/12/79) 

2- 


103.08 

-0.23 


234 

6 

25 years — 

1440 

1433 

1223 

14X3 00/12/79) 



7 

High 5 years 

1538 

1531 

1154 

15.76 00/12/79) 

10.94 (4/5/79) 

4 

bradeemaMg 

315.44 

-020 


ua 

8 

9 

Coupons 15 years. MHWU . 

25 yean. — tw . 

14.92 

M.77 

14X6 

34.71 

1233 

12.49 

3537 (10/32/79) 

- 15X3 (10/12/79) 

12X1 <4/5/791 
1173 (4/5/79) 

5 

M slocks — 

mn 

-018 

— 

Z24 

10 

Irredeemables 

1233 

12.49 

10-99 

12-90 (8/2/79) 

10.40 00/4/79) 
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Thur. 

Index 

Yield 

Mar. 

No. 

or 

<0 

20 


Wed. 

Tues. 

Mon. 

Frt. 

Tfiur. 

Wed. 

Yoar 

ago 

app-x 

1979-80 

Since 

Compilation 

19 

18 

17 

14 , 

13 

12" 1 

Highs Lowe 

Hlglu Lows 


20-yr. Rod. Deb. ft Loans (15) 
investment Trust Profs. (15) 
Sami, and Indl. Profs. (90) 


49J37 

47.7! 

81.18 


1 14.87 

43.07 

40.81 

49.61 

[43.08 

43.62 

49.56 ; BD.0B 

66.69 

13.81 

47.81 

47.81 

47.81 

47.81 

47.81 1 

47.70 47.70 . 

60.00 

14.65 

61.68 

61.68 

81.14 , 

| 61.54 

6U1 1 

81.43 | 61.56 

71.61 


61.68 (46179) 
53.07 (25/4/79), 
76.61 (24/4/78) 


49.13 (8/1/00) I 118.43 (SB/1D/68) 
42.60 (10/11/79)! 114.41 nS/0/W) 
69.11 (10/11/78)) 114.96 (7/10/031 


37.06 (i/1/75) 
34.45 (4/12/74) 
47.67 (0/1/75) 


1 Section or 
Group 

autieal Products 
roups 
! Traders 
ing Contractors 
sal Engineering 
ind Spirits 
j Games 

luipment 


Base Oats 

30/12/77 

31/12/74 

31/12/74 

31/12/71 

31/12/71 

16/1/70 

16/1/70 

16/1/70 


Base Value 

Equity Section or 
Group 

Base Data 

Bass Value 

261.77 

- industrial Group 

31/12/70 

128.20 

63.75 

Miscellaneous Financial 

31/12/70 

128.06 

100.00 

Food Manufacturing 

29/12/67 

114.13 

153.84 

Food Retailing 

29/12/67 

114.13 

163.84 

Insurance Broker# 

29/12/67 

96.67 

144.76 

Mining Finance 

29/12/67 

100.00 

135.72 

British Government 

31/12/75 

100.00 

128.20 

All Other 

10/4/62 

100.00 


t Redemption yield. A new list of the con- 
stituents is available (ram the Publishers, The 
Financial Timas, Bracken House. Cannon Street. 
London, EG4, price 15p, by post 26p. A fortnightly 
record of group arid subsection- indices, dividend 
yields and earnings figures since 1962, . with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited. Minster House, Arthur Street. 
London, EC4R 9AX r at £50 per copy. 


NEW HIGHS AND LOWS FOR 1979/80 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure 1 b parentheses dim number 
of suds per section 

Fri., Mar. 21, 1980 

Thurs, 

Mar. 

20 

Wed, 

Mar. 

19- 

Tires, 

Mar. 

18 

item. 

Mar. 

17 

Year 

ago 

(appOL. 

\ 

Highs and Lows Index 

. 

index 

No. 

Day's 

Change 

% 

EsL 

Earning 

YeWS 

(Max. 

Gross 
Oh. 
Yield 
(ACT a 
30%) 

EsL 

P/E 

Ratio 

Uteri 

Index 

No. 

Index 

No. 

index 

No. 

Index 

No. 

Index 

No. 

i i* 

High 

79-80 

Low 

Gobi 

! High 

Ince 

pIMka 

LdW 

1 

CAPITAL GOODS (172) 

230.72 

-03 

18.90 

6.80 

6.65 

231X1 

23148 

231.32 

233.94 

270.12 

287X7 (4/5/79) 

20279 05/11/79) 

287.87 (4/5/79) 

50.71 03/12/74) 

2 

Building Materials (28) .. 

227.06 

-0.1 

17.84 

6.9( 

7.06 

227X9 

224.93 

224X9 

22839 

250.7] 

27052 (8/5/79) 

i94.oo arm) 

27052 (8/5/79) 

4427 (11/1204) 

3 

Contracting, tostriKtion G8) _ 

352.84 

-0.6 

27.03 

6X9 

451 

355X6 

356X6 

357.04 

36244 

408X9 

45L74 (4/5/79) 

313.00 (3/3/80) 

45L74 (4/5/79) 

7L48 (2/1204) 

4 

Electricals (15) 

595.47 

-OX 

1356 

4.11 

9.82 

600.40 

59858 

60013 

604.01 

654.22 

69353 14/5.79) 

515.49 (15/11/79) 

69853 (4/5/79) 

84.71 (25/6/62) 

5 

Engineering Contractors 01) 

273.51 

-0-1 

27.01 

939 

4.7C 

273.71 

269.73 

268X2 

274.46 

405X9 

429.70 t< -5,791 

26739 (23/11/79) 

42?.70 (4/5/79) 

{6439 (2005) 

6 

Mechanical Engineering (74) 

155X4 

-03 

2L4I 

834 

5.83 

156.25 

157X2 

157X0 

159.46 

2C3.01 

211 OE (5; 579) 

138X9 (26/11/79) 

211X3 (a'5,79) 

! 45.43 (6005) 

a 

Uetak and Metal ForuwgClfO.„ 

158.59 

-OX 

2L68 

9.76 

550 

15950 

359X7 

157X5 

158.63 

177.64 

19219 (4 5(79) 135X0 (20/11/79) 

152X9 (4/5/79) 

(49.55 (6/105) 


CONSUMER GOODS 











1 

1 


I 

11 

(DURABLES 50) 

213.82 

-OO 

16.8C 

5.96 

7.32 

21199 

211.13 

209X9 

21039 

242. P": 

1 2SS.E3 •£ >.79) 

164X2 anm 

259.88 (3/5/79) 1 383° '6.0/75) 

12 

U. Electronic, RaSo, TV (151_ 

301.09 

-0.1 

12.77 

4.42 

10X4 

30133 

299.96 

297.00 

2S3X4 

327.71 

! *58 4? ill* 79) 

24736 0/1/80) 

35849 01/9/79) 

■42.C5 ;B, 02/74) 

13 

.Household Goods (14) — 

104-24 

+0.1 

2851 

10.52 

4.15 

104J6 

104.47, 

103551103.46 

17L5S 

180X1 (85/79) 

10335 (18/3/801 

263X2 (4/5/72) 

63.92 1 170204) 

14 

Motors and Distributor (21) . 

105.29 

-0.1 

2531 

9X2 

4.64 

105.41 

104.98 

10433 

104.94 

12677 

135.6a 14.57=) 

9654 (35/11/79) 

17059 050/69) 

19.91' (6005) 


CONSUMER GOODS 











. 




21 

(NON-DURABLE) (173) 

211.76 

-05 

19.12 

7.2B 

6.44 

21291 

21157 

21114 

21292 

24737 

269X1 (4/5.79) 

20015 (3/1/80) 

269X1 (4/5/79) 

61.41 030204)' 



257.97 

+0X 

17.14 

6X1 

6X5 

25750 

255.27 

254.42 

256X3 

264.07 

(4/5,7?; 

220.79(16/2/79) 

30813 (4/5/79) 

69.47 03/1204) 

23 

Wines and Spirits (5) — 

29233 

-0.7 

1857 

634 

6X5 

294.49 

29193 

288.12 

288.66 

343.74 

352X9 (29/3,79) 

279.15 (2/1/79) 

35229 (29/3/79) 

78X8 03/12041 

24 

Entertainment Catering 117) 

287X5 

-0.7 

19.40 

7.32 

6.45 

289.03 

288.43 

286X2 

287.71 

33116 

37432 0/5/79) 

2663802/2/79) 

37432 0/5/79) 

54X3 (9/105) 

25 

Food Manufacturing (19) 

187.90 

-OX 

2L67 

8.08 

5.69 

189.02 

187.43 

187X9 

189A1 

22650 

236.75 (4/5/79) 

184.92 04/11/791 

236.75 (4/5/79) 

59.67 (11/1204) 

26 

Food Retailing (15) 

294.77 

-05 

14.09 

5.12 

8.48 

29634 

293X3 

29236 

29417 

294.74 

33256 (8/5/79) 

22336 (12/2/79) 

30256 (8/5/79) 

54X5 01/1204) 

32 

Newspapers, Publishing (13>_ 

403X9 

-0.6 

25.02 

7.62 

5.45 

405X7 

405.65 

406X0 

410.92 

443.72 

49256 (8/5/79) 

35873 Q6/11/79) 

49256 (8/5/79) 

55.08 (6/105) 

33 

Packaging and Paper 05) - 

124.68 

-05 

24X9 

9X2 

5X1 

12530 

125-40 

12511 

125.27 

14952 

155.12 (4/5/791 

11130 0/1/80) 

15555 04/9/78) 

43.46 (60/75) 

34 

Stores (43) 

212.96, 

-OX 

14.44 

539 

&% 

21432 

213.02 

21297 

21513 

24L27 

273.48 (4/5/79) 

186.40(12/2/79) 

273.48 (4/5/79) 

5263 (60/75) 

35 

Textiles(24)_ 

123.70 

-OX 

28.70 

12.45 

4.39 

124.68 

12438 

12550 

12635 

187X5 

19161 (28/3/79) 

1S.65 (30/80) 

235.72 07/1/67) 

6266 01/1204) 

36 

Tobaccos G) _ 

196X7 

-OX 

29.67 

1L99 

3.82 

197.76 

196.77 

196X8 

197X6 

27259 

294X6 (120/79) 

19286 0/1/80) 

339X6 (2/8/72) 

9434 03/6/62) 

37 

Toys and Games(5) 

3103 

-IX 

4831 

1630 

2.55 

3163 

3215 

3258 

3273 

93.74 

96X9 (29/3,79) 

3113 123/3/80) 

135.72 060/70) 

20.92 (6/1/75) 

41 

OTHER GROUPS (97) ... 

197.41 

-0.6 

17.84 

7.42 

6.71 

19859 

196.77 

196X4 

197.62 

22537 

234.76 (8/5/79) 

176X7 05/11/79) 

234.76 18/509) 

5853 (6005) 

42 

Chemicals (17) — ._ 

292.45 

-05 

21X3 

8X0 

5.40 

293.92 

29032 

290X9 

290.76 

316.94 

329.77 (4/5/79) 

255.79 05/11/79) 

329.77 (4/5091 

7120 d/1204) 

43 

Pharmaceutical Products (7)« 

202.40 

-15 

12.66 

6.46 

958 

20551 

20255 

20260 

201X3 

280X0 

285.48 (28/3/79) 

189.93 (23/11/79) 

291X3 04/908) 

1X9-93 (2301/79) 

44 

Office Equipment (6) — * 

110.12 

-0.7 

19X6 

7.42 

5.99 

110.88 

110X4 

11163 

11297 

146.97 

153.70 (29/3/79) 

97X8(7/12/79) 

246X6 0/902) 

4534 (2005) 

45 

gripping (10) 

455.07 

+0.4 

1L63 

7.10 

10.97 

453.15 

452.94 

450.11 

457.40 

439X0 

498.47 (7/6/79) 

399.90 (2601/79) 

53958 08/507) 

90X0 (29/6/62) 

46 

Miscellaneous (57) 

23109 

-0.4 

17.% 

737 

7.00 

23217 

230X1 

22813 

23219 

2S0X2 

273.91 (8/5/79) 

202X9 Q 6/11/79) 

Z73.91 (8/509) 

6039 (6/705) 

39 

INDUSTRIAL GROUP (492) . 

219.86 

-05 

1859 

7.09 

6.62 

220.99 

219.76 

2191.9 


25516 

273X1 (4/5/79) 

20169 0503/79) 

273X1 (4/5/79) 

59.01 03/1204) 

51 

Oils (8) - - 

73731 

-16 

29.79 

6.9l 

137 


74545 



62919 

84016 (5/3/80) 

497.^7(540/79) 


87X3 (29/5/62) 

W 

500 SHARE INDEX 

260'. 7b' 

-0.7 

20.97 

7.05 

5-60 

26268 




285.91 

"3582 TW 

237.0602/2/79) 

308X0 (4/5/79) 

63.49 030204) 

61 

FINANCIAL GROl/P (1 l£l) 

188.03 

-OX 

— 

6X5 



lte.45 - 


18712 

18868 

WSS 

221X5 (4/5/79) 

16454 0501/79) 

24L41 alj4/7& 

5$X8 03/12/74) 

62 

Banks (6) — 

20730 

+0.7 

46.91 

7.37 

2.60 

205.81 

20530 

205.07 

20617 

240X5 

265X9 (4/5/79) 

19551 0/1/79) 

28832(20002) 

6244 020204) 

63 

Discount Houses (10) 

211.05 

+1X 

— 

9.46 

— 

207.40 

20732 

20650 

ZLL69 

24535 

27193 (3/7/79) 

194.95 (2601/791 

293X3 (2/502) 

8140 (10/12/74) 

64 

Hire Purchase (51 

184.70 

-OS 

17.70 

538 

730 

185.68 

(8197 

18163 

18203 

177S5 

2ia97 (8/5/79) 

14232 (1501/79) 

433.74 (4/502) 

38X3 01/12774) 

65 

Insurance (Life) QO). — 

166.98 

-05 

— 

6.41 

— 

167X2 

167X6 

166.67 

16859 

159.45 

179.94 (4/5/79) 

126X802/2/79) 

194.46 05/3/72) 

M X8 (2/1/75) 

66 

Insurance (Composite) (.9) _ 

121.89 

-0.9 

— 

8.07 

— 

122.99 

122.92 

12168 

12294 

14658 

157.45 (4/5/79) 

107.71 04/11/79) 

15172(60007) 

43.96 03/1204) 

67 

Insurance Broken (3.07 

28631 

-0.7 

17X2 

7.26 

8.18 

28836 

28266 

28147 

28310 

345.06 

35282 (29/3/79) 

23259 0O/7/79J 

37227 01/8/78) 

65.86 0602/74) 

6B 

Merchant Banks Q4)_ 

99X1 

+0X 

— 

6.17 



99X1 

9936 

9936 

10117 

93.75 

31151. 10/5/79) 

74.91 02/2/79) 

27B57 d/5/72) 

31X1 (70/75) 

69 

Property (45) — — 

354X6 

-0.6 

3.68 

3.13 

39.00 

356.08 

35634 

35521 

358X8 

339.71 

385.73 (8/10/791 

267X6 (20/79) 

385.73 (800/79) 

56X1 (20/4/65) 

70 

Miscellaneous (9) 

127X6 

— 

1635 

7X0 

3X3 

127.00 

126.40 

12570 

126X6 

12243 

137.43 (8/5/79) 

109.05 02/279) 

303X8 08/502) 

33X9 07/1204) 

71 

Investment Trusts (109) . 

204.78 

-IU 

— 

635 

— 

aw 

2®S3 

20511 

Sol? 

SS39" 

24831 (26/0/79)' 

176.91 Osltiim 

24831" (26/4/797 

Tnsmsmf 

81 

Mining Finance (4) 

18508' 

-3X 

12.45 

4.77 

'9.75 

L91X3 

187X0 

178.41 

L79.95 

13432 

230.07 (13/2/80) 

101X6 (20/79) 

230X7 03/2/80) 

6631 00/9/74) 

91 

Overseas Traders (19) — 

388X6 

-0.4 

13.02 

6.93 

9.41 

390.01 

385.70 

38350 

388X4 

373.94 

43734 03/2/80) 

29250 (2/1/79) 

43734 03/2/80) 

9737 (6/3/75) 


ALL-SHARE INDEXfr5d).| 

243X7 j 

-0.7 

— 

6X1 

— 

244.91 

24569 1 241X5 ] 

23325) 

26297 

283X2 (4/5/79) 

218.59 (12/2/79) 

283X2 14/509)1 

6lfe 03/12/74) 


The following securities quoted In tlw 
Share Information Service mterduv 
attained new Highs and Lows for 1879-80. 

NEW HIGHS (4) 

BUILDINGS (11 
Nottingham Bride 


Bluebird 
Lari broke 


FOODS (1 1 
HOTELS <11 


Meitriques A 
Assoc Fisheries 


STORES CD 
POODS C1» 


Airfix 
Barget 
Burndene 
Dufay Bltumastic 
Fobol me 
Lesnev 
Maddodc 


INDUSTRIALS C14I 
Norcros 
Prestige 

Sumner fF.J 

TSSSrWewen 

Unilever 


IjVP USmiALS CD 

Royal Worcester 


Caterolllar 
Citicorp 
Colt Inds. 


NEW LOWS (51) 

RITISH FUNDS 
83 

AMERICANS C5) 

I8.M. 


_ . LEISURE 12) 

Boosey & Hawkes Zeners 

MOTORS <3| 

Pea*: ims. BSC 

Bluemol Brothers 


_ . ... BRrTlSH FUNDS CD 
Each. 13 'ipc S3 


Webster® 

Clay {Richard) 


NEWSPAPERS CD 
PAPER CD 


Richardson Merrell 
BANKS CD 


. , . . PROPERTY Cl) 

Hartley Pnd. Tst. 


Cie. Baocafra 

STORES CD 
Waring & Glllow 

u ELECTRICALS 131 
.hlpride .-h-rps" Lamps 

Petbow 

ENGINEERING <91 

• Swood jreenOank 

icrow Porter Ctiadbum 

-»t«ck Int Wombweil Faandrv 

Onni— . Gi.-eton Wcodticuse A Rixson 

Eva lnds. 


Jacobs CJ. I.i 


SHIPPING CD 


SHOES (D 
Strang and Fisher 


Coats Patans 
Estate Deties 
South Crafty 


TEXTILES (21 
Yotigfial 


MINES (D 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Deciara- Settle- 
ings lugs tion merit 
Mar. 17 Mar. 28 Jun. 26 Jul. 7 
Mar. 31 Apr. 11 Jul. 10 Jul. 21 
Apr. 21 May 2 Aug. 7 Aug. 18 
For rote indications see end of 
Share Information Service 
Money was given for the call 
of Marshall Cavendish. John 


Brown, Courtaulds, Oil Search, 
Electronic Machine, Ladbroke 
Warrants, Lonrho, De Beers 
Deferred, S 11 vermin es, UDT, 
Weir Group, Australian Con- 
solidated Minerals, Northern 
Kalgoolie, Tricentrol, Turner 
and Newall, Coral Leisure, and 
Premier OiL Puts were trans- 
acted in Debenhams, Endeavour 
Resources and Clnff OIL 


RECENT ISSUES 


EQUITIES 


liSUe 

Price 

Pt 


SO 

£1 

10 


544 


ou 

Eni 

<o- 


|3!“ 


sop 

F.P.I 

F.P. 

F.P. 

F.P. 

F.P. 


121/3 

[28/2 

7/3 


1979/80 


High Low 


140 

102 

11S 4 

89 

34 

60 


Stock 


5= a 

o 


83 

100 

10 

70 

29 

67 


Berkley Exploration . 
[Child Health Rea’ eh .' 
Keep Inv. Trust 6p ... 

I Lon. Merc’ tSaca-Dot d| 
Roche Plant lOp... 
WobborElotCom12.&p 


92 

101 

70 

31 

57 


4-°n 


-1 


,OD 

s i 


ss 

2 ® 

o>- 


1^6 

b3.5 


2.7] 

,»wl 


luiS 

ka 


7.2 

10.2 


FIXED INTEREST STOCKS 




iiiaop 




FP 

F.PJ 

FP. 


4 t£10 

1! F.P. 
^ £10 


16/2 

|30/5 

2/9 

29/5 

24/4 

30/6 


1979/80 


High I LOW 


Stock 


37 P 

12£p 

far 

8fo 

07 


ad r 

li b 


Oft. 


3 5 pj Aurora 3.86% Cum. Pref I 36p;— 1 

lODpjCliffordiChas.) 12XCum. Pref. — i20p. + 2 

^3 Felixstowe Dock 9*S Cum Red Pref. | B3is 

Ill Globe Inv Tst 11 i% Com Uns Ln '90 96...-111 

, 7 Mid Kent Water 9S Red Prof. 1986 7 

96 Rk'm’nw'h & Oxbridge Wtr. BXIUPf 1985. 95lfi!+ i s 


18 ill 1 Sutton District Water lOpcRodPrcf. 19831 12 


“RIGHTS” OFFERS 


Issue 

Price 

pt 


18S 
$23 JO] 
330 
33lsi 
60 

eoctsj 

68 


li 

<0. 


F.P, 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

Nil 


Latest 

Renuno. 

Date 


2Z/3| 


22/2 

3/1 


- S/C| 


28/3 

24/1 


1979/80 


High 


167 

15pm| 

391 

691 2 

846 

[4SEpm 

Slgpm 


Low 


159 

2pm 

315 

55 

660 

190pm 

lpm] 


stock 


AGB Research.-......., 

Bank of Montreal ...... 

Cluff Oil 

'Edwards (Louis C,),... 
Hamm arson Prop, A. 

Pan continental 

United Biscuits 


?■> 

Ha t° 

“ n 


163 
. 2pm 
316 
68pm 
790 
290 
2pm 


r3 


+2 


+ 6 


Renunciation dan usually last day for dealing (res of stamp duty, b Figures 
based on prospectus sstlmsra. 9 Assumed dividend and yi a| d. u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates For 1079. Q Gross. T Figures assumed 
f Cover allows tor conversion of shares not now ranking for dividend or rankinq 
only for restricted dividends, S Piecing price to public, pt Pence unless otherwise 
Indicated. 1 1ssued by tender, fl Offered to holders of ordinary shares ss a 
" rights." ** Issued by way of capitalisation. SSPeinboducad. 11 Issued in 
connection with reorganisation, merge/ or takeover, nil Introduction. Q Issued to 
former preference holders. ■ Allotment Jotters (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants, ft Unlisted security. U Issued 
as units comorfaing 2 participating praf. shares and 1 ord. share at R3 50 oer 
unit, t Dealings under special rub. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 

Lloyds Bk. (CJ4.U/T Mgrs: 

P.O. Bor 175, SL Hefcer, Jkrwy- 053427561 

Lloyds Tst. (Tins. |563 ._SLM 1 ' 222 

Next d«a» Uvtli 7T ■ 

IkVbTwsiCm. J^h 9^t 1 23J50 

Non dnllag Mwdi 36. 

-Lloyds Bank International, Scneva 
P JO. Bn 438, 12U 6*n«w 11 ISwieertmd) 

ttteeasdWMrj & 

M & E Group 

Three Quays, Tow Hill EC3R63a 01-6364588 

Atlantic Mar. 18 ... " 

AU5trBfianEx.Mv.19. 

GoldExAcc™ — 

IshncT; 

(Aeon 

-Midland Baak TsL Corp. (Jersey) Lid. 
28-34, HHI SL, SL HeStr. Jersey. 053« 36281 

MKfland Drayton GltL (96.0 96JH —4 1242 

Samuel Montagu Ldn. Agents 
1X4, Old Broad SL, ECZ. 01-5886464 

Apolta Fd.6Ur.X8_. 

117 Jersey Mar. 19.. 
il7J^eyV! “ 

Murray, Johnstone (Inv. Adviser) 
lb3, Hope 5 l, Glasgow, C2. 041-2215521 

HopeSLFd.6Ur.14l USS3029 1 — 

Murray Faid Mar. 15t USD* 38- -.... — 

Padflc Fund Fee. 29.| USS33500 } — 

NaL We stmtns ter Jersey Fd. Mgrs. Ltd. 
45 La Uotte SL, SL Heller, Jersey 0534 36241 
High Income Fuod__|45^ .-...| 1 2.71 


Schroder Lifts 6roap 
■ E nt erprise House, Pvtsmcoth. 
luteiiLiUonri Funds 
E EQBjty — ' 


0705Z7733 


SFined I merest- 
managed. 
SManaged. 


1468 

HP 




907 

IMS 

156a 

U91 


J. Henry Schroder Wagg & Co. Ltd. 


01-5S94000 





Equity Food. 


7.1 49JC 


4.16 


Negit SJL 

10a Boulevard Royal, LtmnnbHrg 

HAV Mar. 14 lUSalMd - J _™1 — 

Ntgit Ltd. 

Bank of Bemuda BldgL, HandHoo, Brmda. 

NAV 00.19 1 E435 1 J - 

Pacific Basin Fond 

10a Boulevard Royal, LuvetreMurg. 

HAV Feb. 27 [ USS13JM |+0 l24J — 

Phoenix International 
PO Bon 77, Sl Peter Port. Guem. 048126741 
liHer-Dollar Fund__[I^B51 271J . 

Far East Fund. ICS5L64 L77j . 

Inti. CintncyFund— 1OTJ1 .L6M , 

Do/la- FkL InL Fund. USSIJJO l.'ty . 

Star. Exempt GiK Fd.lo.24 L-Jq . 
Providence Capitol Life Ass. (C.I.) 

POBox 121, SiPeur Part, GiNfM^r 0481 26726/9 

^tlro EquSyfclJsH Sf’l IZli — ' 

littnl. Bend Fd. JU5£Sfl 100 d _ 

lntri. Esfiity Fd lOLOi ._...( — 

Prices at Kuril 19. Nett dealmq Mann 26. 

Quest Fund Magnmt. (Jersey) Ltd. 

PO Box 194, Sl HeUer, Jersey. 0534 27041 

Quest IntLBd. 85.796 03452 J lL» 

Prita oi Mann K Ke*l dealtoqltaith 2b. 
Richmond Life Ass. Ltd. 

4E^Aimi street, DoughA l:O.M. . 0624 23914 


220, Ctoapskk, EC2, 

Anrr.luv.Tff. Mar 19.. 

Aslan Fd. M3r. 17^.- 
Onaeside I MaresjW- 
DarHulFd. MarJ4. 

Japan Fd. War 20_. 

Trafalgar Fd. Feb. 29 

Sentry Assurance International. Ltd. 

P.a Box 1776,- Hamilton 5, Berfnwte. 

Managed Fund HJS*Lrt3 4.94151 1 — 

Srmnr & Fried! ander Ldn. Agents. 

20, Cannon Sl, EC4. 01-C<89646 

t°S^sufx:I» an 

Standard Chartered Inti. Bd. Fd. 

37 me Robe-Dame, Luxembourg. 

NAV March 17, 1 U 55755 I ( — 

Stronghold Management Limited 
P.a Box 315, SL Hriier, Jersey- 0534-71460 

Commodity Truff [13359 130.621 [ — 

Surimest (Jersey) Ltd. (x) 

Ooeere H-^ , Don Rd.. SL Hriicr. Jw. 0534 27349 

American ImLTsL ICC 76 4 781+010 — 

Copper Trjst >|Ub02 1640-0^21 — 

Jap. Index Tff [£5.97 6J0|H//Jl! — 

Surinvest Trust Managers Ltd. 

48, Athol Street. Douglas, ide of Man. 0624 23914 
The Coin Trust 11026 108.CC l — 

TSB Unit Trust Managers (C.I.) Ltd. 

10. Whari Sl.. Sl He her, Jersey <C1). 053473494 

TS3 Jersey Fund. 51_5| J 5» 

TSBGuenraer Fund WZ 5i.aj ....J 555- 
Price on March 19. Neil sutL day March 2b. 

TSB Gilt Fund Managers (C.I.) Ltd. 

10 Wharf SL. 5 l Heller. Jersey tCli. 053*73494 

TSB Gilt Fund l°0.0 93.01 12.90 

TSB&lliFd.Ujy.I -.fell) . _ 93.oj I 12« 
Prices on Much 19. Next sob. day March 3b. 

Tokyo Pacific Holdings N.V. 

I nii ins Management Co. MV, Curacao. 

NAV per share March 17 U5S70.77. 

Tokyo Pacific Hldgs. (Seaboard) H.V. 
Imnns Management Co. N.V., Curacao. 

NAV per share March 17 US$52.64. 

Tyndall Group 

P 0. Box 1256 Hamilton 5. Benroda, 2-7760 


fxJThe 51 Iw* Trust _i 

Da OUrmixIBd. 

Da Em InaxneBd. ' 

Midway Deposit Bd- 
Carrlfi2nC.tT.Bd_ 




1-35 
17 05 


... 17t 

,68 12«8l +0.71 

Br u ur- 

Rothschfld Asset Management (C.I.) 

P.o. Box 58, ^JuBara CL, Guernsey. 0*81 26331 


Owseaj Mar. 19 |U55U9 

(Actum Units' KJ5E05 

Man. I m. Feb. 21. . IU5S33J 
2 New St_ SL Hrter, Jersey. 
TDF3L Mam 20. ,_.1£7 90 

i teum. Stives) )il3-Z0 

American Mar 20. .197 8 
JAccuni. stares i „. .11024 
Far Eastern Mar. 20 fflj 

fLcaim. snares) [91. a 

European Mar 20 — [6S6 

(Acoon. Shsuest [70 2 

Jersey Fund Mar 19.(151.0 

(No>J. Act Uh.) 0422 

Gill Fund Mar 20 N3.4 

(Actum. Stares i 048.0 




1B9L 
944 
974 

3! - 

aa.. 

95i« 

. _ 


2JO 

Tos. 

Ml 

Z2S5 


OjC.AmenraFd.t. 

D-C Commodity* _ 
O.C. Dir.Comdnr.t._. 

teraSSfe 


"Prices on Minn J 
T? roes di Mm 


10S 
3 51 
5.59 

038 


IfSHia 55.11 ...... 

HKS23CZ 3J2 +C1J2J 
11536 Itncfl _ 

4. Hen derilna March 3L 
_ „ 21 Neit dei)UM Apr. 4. 

- J Mhr dHlte ™FetL 3 

THififlal offer to March 7. fi%o. 

Rothschild Asset Mgt. (Bermuda) 

PO. Bex 664, BV. of Bermuda Bid, Bermuda 
Reserve Assets Fd..._|ysS9 51 973-0051 __ 

Prices an Mvdi 17. hevt dealing March 26 
Royal Trust (C.I.) Fd. Mgt. Ud. 

PX). Bn 194, Royal Ttt. Hse. Jemev 0534 Z744’ 

Kisaanjap* itji -j 

Prices March 1L Nett dearntg la. 

Sane & Prosper International 
Dealing to 

P.O. Box 73, SLHeiier, Jersey 

Fixed Interest Fundi 
Djtitsdttrark .IDM9 li 

DHr.Fxd.lnt , *±__.)u5S7ffl) P 

Yen Bant ’Y945 - 


sssifitp /&» " 

Hum ir* r.H SI,. 10 Pin t “iTt J -°l 


HmbIik. Gh.Mar.19L 

I Aecien Stares ^ 


104.4 

194.. 


- 

Unilife Assurance (Overseas) Ltd. 

P.O. Box 1338. Hamilton 5-32. Bermudj 
lwem1.rAn9d.Ft1 — | USD. 55 _ j | ^ ■ 

Union-1 nvKtnent-SeseHschaft mbH 

Po'tiach Jb7p7, D bOOO FranHuit It. 

Urirema [OMTifo 35.9vj-c2( — 


05347393 s 



fjWtj Fontb 

sssas!=„ 

asgsgs--;! 5, 

5enro”t 

Trast Clan neilsl.*_| 

Canuudity Funds 

tor c it y ; — Pi7^ 

Deposit Fonts 

•red. 20. TWeeby dealings Molly [fsj^£ 

Srhleslnger International Mngt. Lid. 

'^1. La Motte Sl. St_Helier Jmn 


Utd. IntnI. Mngmnt (C.I.) Ltd. 

cauer 3tre«. Sl Het,*,. Jmw , 

U.I.B. Fund [>JSS46i6 993^_J ft 

van Cutsen; & Associates Ltd. 

J*. Else. Street, Lenden. WC2 01-35361 

PanAmer. D's. F i | L 1 S3 1 29.95 j it _J — 

S. G. Warburg & Co. LU. 

4£ SsSStfStiiWt.&ll] 

Warburg Inrest. MngL Jrsy. Lhf. 

* J" Sl richer. J,-y. Cl 0S3*3/S 


176.3J _ j 




CrttFiL ' igl 

irnJ.Fd. Jerse*..„. go 0 

iSSSSBtzBlP HUS 4 

•No; 'j4, taj awi SL " 


f-Jd- Mar. 6 Cl 0 63 10' 

li-H’-ATjj. toefi 

Tf.t,UiMar.:3“iaUir iS 

Wardley Investment Services Ltd- .’ 

Nsnseylran ’Wir y» 1 «*- * - 

1 j rdin' rjii-uji a- rdJjgsgo a 

wonfiey japan TnK(.|'js&.?2 10 

Wdrid Wide Growth Managementt 

sAMewrrt Royji, Laieerixw* : *: 
S- F3| JSS25^4 + 

Wren Commodity Trast 

iS 1 5 l. froea: icm oa/8 

Wres C: raat 7a. uipT2 SlUf —4'^ 



T 


J 


& ■ i 


n;A.Yf ~y fc&a'kM-T 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


Abbey Unit T*t Magrs. U) 
72-&0,Catetm»v Rft Aytfjtury 

steals 

5§5|Sfcj$j.T». 

Abbey kttfnf 40j> 


Abbey W.BO. To. _ 942 
. ABbey tw.TR- Pod.- 36.0 
£wtt» Png. 7ruaZw2 


0 E965W 

33 ^ 






9SjJ +tfi 
38* 

-fifl 


DteKtioiary Unit Fund Managers 
S Bteotfietd Si» EC2M7AL. 0W384485 
Ox. tot Afar, am? Znst-MM S4S 
E. F. Winchester Fund Mngt Ltd. 
Bloomsbury Square, WC1A 2RA -01-6238893 

HSSfidB HiTrri $ 

Emsor & Dudley Tit Ungmnt Ltd. 

2Bb Albemarle S4WL QW9332U 

Eason Dudley Tsl_ 177.4 H32J _1 640 

Equity A Law Un. Tf. M.? <a)(M(c) 
Amentam Rft High Wycombe: OW 33377 

EwtyALaw, 170.9 74M-OJ1 5JS 

fhMty International Management Ltd. 1 
6243, Quwn Si* London, EC4R1AD. 01-248 4891 


Manulife Manage mart Ltd. ' 

SLCePr*** Way, Stevenage, 0438 56101 

Gnjwli Units; .(656 694 — J SJ4 


Mayflower Management Co. ltd. 

14.1ft EmhH Si* EC2V7AU; 01-6068099 

Income tar. 17 Q0L9 107. 

General tar. 17 — KS.4 
IntnL liar. 17 fee 


Stewart Unit Tit Managers Ltd.Ca) 

45, Charlotte So. Etfiflbuctfv 031-2263271 



City Westminster Assurance 
CraySnCBoSJit ^ WhHeta * RMd - 

BSStfifci 


Lite tour. Co. of PenKortnnte 


Standard 

Aram. Units 

Deaft* 


& Fiir^wSd. 


Mercury Fund Managed Ltd. 

30, Cretan St, EC2P2EB. 01-6004555 

Merc. Sea. March 19 «3.4 56 


-Adl.UB.MjSS^isS 


American.. 


Fixed IlMffSt 

growth + 1 mme. 
Speck! Sits., 


Mere. UK. March 19 _ 

jgunab 

Accm. unib Jan. 24 _ 


AHm Hamy & Ross Unit TsL Msgn. 
*5. Comwn, London EC3V3PB. 01-6236314. 

AHRVn ft Pwf JB9S | 1338 

Mied Hambro Group Cal (g) 


Jame* Finlay Umt Trust Moot Ltd. 
10-14, West Nile Slreet, Gtegow. CHI-2041321 

JS”. :- ^ ® 


Midland Bank Group 
Unit Trust Managers Lid.? (a) 



Sun JUfimce Fund Mngt.Ud. 

Sun Altai® H», Horsham. 040364141 

' fc«V SM IS 

et TsL Mngra. UftftaXg) 


gfiwFamflyr 


Lite AsmraMt 

Sl, EC2A4WX 
ft ‘ ‘ 





m 

77 JM 
7L6 

-0.1 

-05 

74* 

1136 

C3U 

U 

148ft 

+Si 

— 



SSHBR IAK "? *** »4279B42 


d>J| til 
=S II 


High Yield Fd. 
HMUnconK^. 

ftlLEftiBe... 

International FmW* 
intaraa: tonal [26.7 


PocficFun! 

Secs. Of Arnerica-__ 
S m c Uft i * Fmtt 

assssh 




J. Finny • 

Accum. Units - - B fcB 

Prices on Marti IVT Ned denting 
FfamHngton Unit Mgt Ltd. Cal 


64, London Wall, EC2M 5NQ. 


American. 

Ammon Tumanumd.l! 
CapnafTfe.. 


Extra income Trust _.ki.S 
Income Ta B Lz 


l nt. Growth Pd.. 

(Aram. Units]-. 



sss&asfc 

American Eagte^ta 
Pacific rnmmeU 

Pacific 

Income! 



Legal ft General Prop. Fd. Mgn. Ltd. 

ILQhh Victoria SL EC4N4IP. Qlr248967S Eaietpris 

*iS 5 S[ -. gte 


Schroder Life Grogp? 

Emetprisc Howso, PorUmootiL 


070527733 


ftH*wRiL,ctatan,KMt. • Medway 81234Q SSS” -—■■■ ■ — 
LACOP Units Pftlfl 3M1HU3J - 


Eqly.ti- _ . 

Equity Ex. Aran l 

Tower Unff Trust H9L Ltd. 


39/45 R rebury Square. EC2A IPX 


arready dosed man 

nhs — ...—I 2i.‘3 

iOl Prkesaretormddosln 

(fi Tiete m fa» pr ta hr carfler fw&Us. 

Commercial Union Group 

St. HelenTi X Undenhaft, Ed. D1-2S37S00 

Cufltede ration life Insanmce Co. 

5ft Chancery Lan&WC2AlHE. 01-2420282 


-.-afflsraji ifir! K' 
IPoB-OpAc Mar. M.I 
PmJaSKMw.MJ 



01-2477699 



Bridge Management Ltd. 
GPU Box 590, Hong Kong 


IS 


msss 




pries on impest 


London A'deea ft Ntto. MIL Afwnv Ud. 
129 Ungnmy, Loodon^n2B6NF. 01-404 0393 


‘Asset BuOder. 


47.fl —4 ~ 


Loudon Indanmfty ft GnL lire. Co. Ltd 
18-20, The Fortify, Reading 583512, 


•Prxw a Marti 2L Not dTalbv AfarefrZR. 


IncmroftampU ^-gj 


Far East Exempt _ 
SnuHer CO. Exempt 
UJJL Exempt— - 


ds.jg^R 


Friends’ PravdL Unit Trft Mgrs.? 

Pixham End, Dorfctag. OBObSOSS 

E 8 fJ tfi' 

Funds in Comrt* 

Pubfic Tniaco fOngniay, WCft 01-4054300 

Capital Mar. 13 IU45 117," 

Gross Inc. Mar. 13 173.7 7 C 

Hjgfa Weld Mar. 13 *5yU 

■Oman- Branded to mams infer Cowt caKrt. 
G.T. Unit Managers Ltd* 

16 Flnsbuy Circus, EC2M7DD 01-6288131 


Minster Fund Managers Ltd. 

U, EC4B9BH 0M23 1050 

M 


Special Situation 

Trades Union Unit TsL Managers? 


MLA Unit Trait Mugunrt. LU. 

Otd Queen Smwi, SW1A 9JG. - 01-222^177 

MLA Units [56.8 59-71 | 355 


-nW ESBEE^i 

Transatlantfc and Gen- Sees.? CeHy) prope^ Pwdon — [i 

91-99, New Loodoo RL Chelmsford. 0245-51651 CwmhH! Imnnmce Co. Ltd. 


10ft Wood Street, LCZ 
TUUiUmch3 -IS52 



FMrioat Series 
Scottish Widows 1 Gn 
PO Box 902, EdMaigh El 
Im. 
hr. 

& 

Ext I 

Pe°" 

Stamdte life Anunuwe Co. lid. 

161-166 Fleet St, London EG42DY 01-353 BS11 



5BU 031-655 6000 

‘ .7.' 


Britannia TsL MugmL (W J Ltd. 

30 Bath Sc, St. Heller, Jew. OSS47XM 

StWIna Oewunlnted^FIte. __ - 

For East & InLFdTJZMS 953m -4.8 ' Lgfi 
“ fT5t,—mV9 23653-24 LM 

kw — few ,1® 

t,Tss ORH -- WJO. 

. Marti a. Next deaKSTtodi M. 

jitTsLJ^llL66 1567[ I 425- 

I retm on rapes. Nat dmeg Mw. 25, 

Brown' Shipley TsL Co. (Jersey) Ltd. 

P.o. Box 583, 5L Hefler, Jeney. 053474777 

absl«=jh m-ms?* 

Butterfield Management Co. Ud. 

P.O. ‘Bar 195, Hamflm Bermuda^ 

Buttress Equity— 

Buttress Income im 

Wcm « Marti lO, hext Bi. 0q 

Cuitd International S.A. 

43, Boulevard Royal, Luxembourg ■ . 
CvJtaJ lit Fund. — J Lt 5520.43 J — J- — 



Charterhouse Japhet 

u,EC4 


London life Linked Asnr. Ltd. , 

81 Ktog WISH* 5L.EC4M 7BD. 01^26 EH 

Fixe? TirterSIUm 




1 Paternoster Row, 
Afflropa 
Adhcrba 
Fcasak- 

FmuSs 

Emperor 
,ltt£wo 


01-2483999 



— see 




Cttee Investments (Jersey) LttL 

P.O. Bib 8ft Sl Peter Port, Guernsey. 048L26S2L 


BartdcanMar.20, 
CAsxxaM^^ 

r. 20 


Murray Johnstone U.T. MguL? fa> 

1*3, Hope Street. Glasgow, G22UH. 041-2215521 
MJ Emopeacu. f59_* 6JJ| [ .339 


- Anderson Unit Trust Managers Ltd. 

158, Ftodmxh Sc, EC3M 6AA. 6239231 

AadersanU.T |5ft5 6U| 1 522 


Anstadier UnK Mgmt Co. Lid. 

X Noble SL, EC2V 7JA. 01-623 6376 

Inc. MooUiy Fund— USED 165.04 | 1L94 


Arbuttmot Securitis* Ltd. (a)(c) 

37, Queen St. London. EC4R1BY. 01-236 5281 



Dcafiag Ay FHday. 


G.T. Inc. FiL Un. 
GJ. U S- A Gen 
OTWW. Bd.ro. 


GT. ^pan 4 




, Inti. Fund 


G.T. Four Vds.ro H65 

G.7. Far East ft Geoiw.O 


Mutual Unit Trust Managers? CaJfg) 

15 Copthafl A«c, EC2R7BU. 01-60*4803 

Mutual Sec. Plus IgLS S93t -H3J1 LOO 

Munial IncTst 171.9 -77ij -0.11 M2 

MuMlBue^nlg §331^ 


Mutual High 'i 



6. ft A. Trust (a) (g) 
5 Rayleigh Road, Brentwood. 
6.4 A. &U 


(QZ77) 227300 
3L0f J 5.47 


Gartmora Fund Managers? (a)(g> 

2 St Mary Axe, EC3A 8BP 01-6236114 

Dealing oo*r 01-623 
A mrrtctn Trull.. 


Brithti TsL (AccJ 

r Shared—. 


Commodity 

Extra Income TH 

Far East Trust 
High Income T: 
Income Final 


Ins. Agencies I 
a. Exempt ftl 


— j 3-3 Inti. Exempt Fd 

ea®E 


(AranuUfmn)! 
(8 % Wit MrrwiI, 
lighYieWffi 



National Provident. In. Mngrs. Ltd.? ' 
4ft 0mcedwrtiSt.EC3P3HH. 01-6234200 

a |=| if 

fepiOHeas Trust. U|73 14532 ^_j Ji® 

(Ac£um. Ur^ts)— I154J2 1633 ! 2.70 

^Wees on US”12. Next dating UaT26- 
“Woh so Wl 28. Next dcafiag Match Z7. 



01-6265410 The London ft Maachefiter A n. Op .f_ 

. HMMM,tar. 039252155 


St anda rd Lite Assurance Comp 
3 George St, EdWxrgh EH2 2X2. 


57971. 


Credit 4 Commerce insamco 


120, Bagest SL, London WlH5fE- QW3970I 
C sl Mngd-Fd. J P32.0 142fl —4 - 


Crown Life, 

Crown Life Hse v Wokiufl GU21 1XW 048*25033, 


Dist.ro. Incm- 
riiangd 

I Blp 

isss» 


Equity F& (nan.. 
Inv.Tst 


National Westminster? (a) 

163, Chemtidq, EC2V6EU. 


at -606 8060. 


Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's W„ OM Jrwiy, £C2 01-5884111 


tAcowdlaHcoi-l 
North awe ncantT- 
Prfttreijce^^m 


Extra Income 


(Accumdatun) 

Smaller Companies 1 . 


Dtatan. tTues. hfiW. tfltas. 

Archway (ML TsL Mgs. Ltd.? fa2fc) 
317. KlghHoftjorn, WC1V7NL 01-8316233 
Antway Fita_-_m* KXL^ ij 599 
room at Marti 2D. Next sub. pay Marti 27. 




Tyndall Managers Ltd.? 
18, Cammgr Bead, Bristol. 

- Tyndall- Pr 
Capital March 19 f 

income Mircn at- 

&SSfc; 

fflcaxn. Units) — t 

Exempt Much 19 — f 


.st.ro. Ace— . | 

Inv.Tst. FtLIrit. 

Inv.Tst. Fd. I nw). — I 


jAcMi. Units)—-.-. 


.Earns. March 24. 


(Aocum.U 
North A 


Technology 

Pnwate 


NEL Trust Hungers Ltd.? (a)(g) 1 

MHtoo Court, Doriong, Soricy. 5911 

mms=m 4 aa±j« 


Barclays Unicom Lid.? <a)(c)fg) 

Uoiconi Mo. 252. Romford M.,E7. 01-5345544 


Unkxrn Amenta 

Do-Aust. Arc. 

Do. Amt Inc, 


intf. Eras. 4 Assets _( 

American—. 

Far East & Geo., 

Govett Uohn)? 

77 London Wan. EC2 01-588 5620 

Grieveson Management Co. Ltd. 


Norihgate Unit Trust Managers LttLfCcKy) 

2fl, Margate, ECZK6AQ 01-6064477 

• 11=1 


01-6064433 



Norwich Union Insurance Group (b) 

P.O. Box 4, Norwich, NR13NG. 060322200 



027232241 S65HM_ 

r«j ia »:a <SSt — 

■—l lmert.ro. 

IL1? 

14% 

I486 
10.44 


Hlghlnoome^ZZ 
Invest Fd ACC 

Craw Bit- haW — 
Pens. Mixed Fd 

s&k 


JtorthAmer.- 
(Aoam.UnHsl. 

24, CaahtSL, , 

Sot. Cap Mart) 20 J 


(Aocun. Units)-—— 
SCOL income Mat. 20_i 




MK' 


■SSyDeaRngs. 

CornidO Ins. (Guernsey) Lid. 

P.O. Boa 157, SL Peter Pert, Guernsey 

lntrt.Man.Fd. 1195.0 212.01 1 — 

DWS Deutsche Ges. F. WertpapierSP 
Gnmeburgweg lift *000 FranWcet 
I mesa PDUO 32J0}-O2D( — 


Sun Alliance Fond ManomL Ltd. 
am Alliance Hoase, Horsham. 040364141 

gfie-jt.a±p s, f« ! ?“ 3 i=j = 

Son AJfiaoce Linked Lite Ins. Ud. 

Sun AUlawe Hone, Horsham. 040364141 

■ ■ ■ ““isa = 



I ineriiaflooil Fd. 
Deposit Fund_m 
Managedrimm 


•vOiJ 


Delta Group 

Pd). Box 3012, Nason, Batons 

Deft. Inv. Mar, 18 __CL29 24t*-05fl — 

Durtscber (nvestment-Truct 

Postfact 2*85 Bieberpasse 6-10 6000 Frankfort 

= 

Dreyfus Intercontinental lmr. Fd. . 

P.0. Box 113712, Nassau, Bahamas. 

NAV Mr. 12 ]USKW 2627) — | — 


4531 - 

Sun Life of Canada (UK) Ltd. 

2, 3, 4, Codcfur SL, SW1Y 5&K 01-9305400 

W&." 

Pern. Man. Cap-— 99.1 
Pens. Mae. Are. HL. 1062 


Emson ft Dudtey TsL MgL Jrsy. Ltd. 

SL Heller, Jersey. * * 


P.O. Box 7ft SL 
E.D.I.C.T. 


-1121.I 


053473933 
1294 1 23 



The EngBsta Association 
4 Fore Street, EC2. 

E. A. income FmJ*. 
EA-SIerUnp-. 

’^tettolbg^ "Start' ST -‘ttext 




LoodanMUBroap 

Capital Growth — 

Do. Accum: 

Extra Inc. Growth-, 
Da. Accum. _ 
Financial Prirty— 
Do. Accum.—-. 
High Inc. Priority 


537 Crusader Insurance Co. lid. __ _ 

537 Vincula House, Tower PL. EC3L - 01-6268032 . 

031225 2U8 Gnh. Prop. Rilar-4 — |9Q3 UHL7| — I American (Cap) 

*H 4^ Ragle Star litsurVNBiBaad Assur. ferifcSSi 

EagiefMkLUidts I5U . 574-031 751 

Equity ft Law Lite Ass. Soc. Ltd? - 

Ameretawi Road, High Wycombe. 049433377 zkS2!? t ™ l *n&T m 
"•*! ” 


Sow Life UnK Assurance Ltd. 

107, ClKapSkfc, Londoa EC2V6DU 0L6067788 
Managed——— 036.4 


Manutedunrs Life Insamce Co. 

0438 56101 



1224 Equity Fd. 


4.73 Property Fd. 

• 4.73 Fixed Interest F „| 

GuL Deposit Ft) 


6.04 



Croup TSL Fund 13577 3763* -18| 7.15 


Pearl Trust Managers Ltd. CaKgKz). 

252, High Hoiboro, WC1V 7EB. 01-4058441 
Pnari Growth Fd— ^.{295 S-S “84 354 

Accum Units 13-| m7\ -03 554 

PeaH Inc — ..[53.2 354-=-. 

Pearl Ur* T« ; _ » £ -01 


TSB UnK Trusts (y) 

20, Chantry Way, Andover, Hants. 


Eq uity ft Law (Managed Funds) Ud._ 

AirerefamF 



. wdi Wgw' ilSn iho» 

Target Lite AMBUM-ft r lt d - 


Euroftmuf Holdings N.V. 

Handel skade 24, WHIemoad, Dracm 

wm&smss 

F ft C Mgmt. Ltd. Inv. Advism 

1-2, Laurence Pountney Hill, EC4. 01-6234680 

Fidelity Mgmt ft Res. (BdaJ Lid. 

P.O. Box *70, HanUHon, Benriub 


5941 


(Actum. Units: 



Road, High Wycombe. 
0178 


0264 621 B8 MESS' Sfis=- 1 

Ind. Pen. Property . — I 
IncL Pen. Fixed JdL_j 
I nd. Pen. Cash, — 
fntf. Pen. Balanced 
Ind. Pen- 



lft 'Km sMIimSl my ' l$r. 10. 


Merelunt Investor* Assurance? 

Leon House, 233 High St, &pydoo 01-6869171 
Property.. 


1 Pens.. 


Pefian Units Adnrin. Lid. (gKX) 

57-63, Princes St, Manchester. 061-2365685 
PMicas Units I960 30331 -05) 5.96 


Ulster Bank? (a) 
Waring Street, BellasL 
(bWlRer Growth — WJ» 


Family Assurance Society 
(See Planned Saringt Grwpl 


mm 

MbnqUarknBH 
Monty MkL Pens.— 


Gartmnre Bonds 

37.4J —J 634 


Ud.? C*Kx) 

01-5882830 


Baring Bretints ft Co 
88, Leadrotal Su EC3. 

fiSSR=M JW=J« 

lien suo dar April L 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P SDN 01-62880U 

(agj C«n»nfl T« flOZO 2056x4 -07/ 5.07. 

Henderson Administration (a)(b)(c) 
Premier UT Admin. 5. Rpyleldi Ro rt, H w m. 
Brentwood. Essex. 0277217238 

UJL Funds 


Perpetual UnK Trust MngnL? (a) 

48. Hart Sl, Henley on Thames 049126868 

fKHIrtSSfciai as 13 3 S 


Progressive MgmL Co.? 

9> B id wagm. ECZ . . 01-588*200 

BWtlaL'^arJl ®LT . 2K_. 


Cabot Capital Trust _] 


Bridge Fuad Managers (aKe) _ . 

RTOlta,KnoWHtaaSL.EC4. (H-6Z34951 





UnK Trust Account ft Mgmt. Ltd. 
King William SL EC4R 9 AR 
Frtart Hit. Fund-.— (£.< 

Wirier Grth. Frt P33 

Do. Accum. 140.0 


For undprlyiiw unit prices of Garimore 
Uoyifs Life Bonds see.Gvmiore^Fimd 


S Messn 

InU.tiilty. 

Do. Pens.. 



34 


Sft 


Meter Growth Fund 
Kfflp William SL EC4R9AR 
income Units. 

Accum. UnRs 


Prorindai Life Inv. Co. Ltd.? • • 
?2P. Bbhopsgair. EC2. 01-247 6533 


Managers tfeOer Authorised Unit TiuStS 

7) 0W f 5K Assienrarioni GENERALI S?JL 

71 — I 535 217, Fencixach SL. EC3M 5DY. 01-4880733 NEL Pensions Ltd. 

Inti. Managed Bood-D0L2 10651 — I — MBUw Court, Doricina ^Surrey. 

General Portfolio Life Ins. C. Ltd? SjeiS fj 

Partfofe) Man. Acc (465 48” 

Purtfotfo Mail. 47. 

lio Fxd. I nt [S14 



v.^j ucnv« ruuiuiiu kiec im*. u> miwt _ UajM cn ACdan. 

noan 01A234951 Cmssbrnofe SL, Chesftuni, Herts. WWihnmX 31971 pJetei Money Cap. 

m f um j Portfolio Fd. Ace 1*1.9 -4 - Nelfc* 

Portfolio Fd. IriL — 1 154-5 J -□ — NeiexGth to Cap 

HOii «LZl — J d-yl piet loCo Man. Ace I46J 4|,9| — J — NetexCUilncAec 


5911 

ffltiaal = 


SSI 6 !af=K» IS 


High Income 
Can. Extra II 


gg 


Prtutt. Portfolio Mngrs. lift? (a)(b)te) 

Hoiboro Ban, EC1N2NK. 01-405 9ZE2 

Prudential (1335 UW — T 6J1. 


Dtaaing -Toes. tWed. 

Britannia Trust Management (a)(g)te) 




mm E S 


mgr** 


UmdmEi 

Assess 

Capital Acc — 
Comm 6.M _ _ 


London Wail, . 
01-638 fcniom 




UtmHer Management Co. Uft? 

The Stock Exchange. EC2H1HP. 01-6004177 

Quadrant Gen. Fd Q24J 

Quaikagt Income 1124.7 

Quadrant InlL Fimd.-)10L9 


r. ui-xwxm 


INSURANCE 

PROPERTY 

BONDS 


Gresham Ufe Ass. Soc. Ltd. 

2 Prince of Wales Rd- 8'roooUi. 0202767655 

G.L. Cash Fifed 
G-LEnultt 
G-LGiafu 


Net MmL FdL cap.— , 
Net Mxd Fd-Aec.— I 
NeCex Deposit Cap — 
Nrtex Deposit Acc — 
Hen ' 




Fidelity Am. Ass 
Fidelity Me. Sax - tsl 
. Fidelity Far EaoFmd., 

— Fidelity World Fd — | 


40D71 


-m 


-Aw 


1333 


_F4Cap. 

Gllt PcilFiLAix. . 
Gilt Pen.Fd. Cap. . 
Prop.Pen.Fd. An. 


Fkfclftr MgmL Research (Jersey) LU, 
Waterloo Hat, Dap St, SL Heller, Jersey. 0534 
27561 

IS^F^S J .r;|i u 9 932j HZl 1225 
Pint Viking Commodrty Trnsif 
30-12 Sl George’s SL, Daugbev loM. 0624: 25(05 

FsLVlk.Cm.TsL |296 312J -24 7 JO 

FleBifaf Japan Find SJL 


37, rue Noire- name, Luxembourg 
I Mar. 12 1 


ProplPen.^OXap. 


Goar.Pen.. 

Gmr.PeaFo.Cap. 
DjA.Pen.Fd Acc. 
D.A.Pen.Fd.Cap- 


TransinteruatlonaJ Lite Ins. Co. lid. 

2 Bream’s Bldgs, EC4A1NU. . 01-4056497 


2 Man. Fd._ 





puns 

Growth ft See. Life Ass. Soc. LM.f 
Growth ft Sec. Life Ass. Soc, Ltd. 

Flexible Finance— I ^179 


HP! Pensions Management Ltd. _ 

48 Graoadwch St, EC3P3HH. __ ,01-6234200 

«*®Us! - 


prices Mate : 


▼series 2 money 
VTulIp lowest. Fa 
VTulip Managed Fd— 
WMngcL inv.Fo. Ik. J 
VMiiS Inv. Fd. Acc_| 
Man. Pen- Fd.Cap.- 
MaiPeit.Fa.Acc~, 



Fleming Mar. 12— ,| USJ39.73 | - 

Frankfurt Trust Investment— GmbH 
Neue Maimer StraBe 74-76, D-6000 Frankfurt 

FWfemjM tOM ~ 

Free World Fund Uft 
ButterfleU Bldo. HamHton, Bermuda. 

NAV Feb. 29 USS260.05 I. 

GT. Maaagemeirt Uft 

London Agents for: 

Anchor 'B'VnlB 


,J - 


LanObank Secs..- 


ReUance UnK Mgrs. Ltd.? 

Reliance Hie,Tunhndge Weds, Kl 08922271 

K+fESsf 'IMli 


Abbey Lite .Assurance Co. Ltd. 

1-3 SL PaoTs ClxrchyVrd, EC4. 01-248 91U 
lity Fund 


Laodbai* Sis. Acc. 
jperFd.,. 


sraES wa i 

Hill Samuel UnK Tst. Mgrs,t ia) 

45 Beech Sl,EC2P2LX 


British Tnat 0514 

Capital Tnn* B9.8 

WlgTnist— — -|W-S 

FujwdaiTrosi. - 
High Yield Tst „ 

>)Jl1CMK Trust ja.-^ 

Inti Trust _ ■ TOA 


(0-6288011 


Ridgefleld Management Ltd. . . 


Income UT— . - j, - -i 
Imernatlonal urn-! 


Seiealwe Fund-, 
Convertible Fund. — 

VMoney Fund 

VProp. F± Ser. A — 

WMm. FO. Ser.4. — • 



RottKcMW Asset Mvagvneot fg> 

72-80. Gatetaome Rd, Ayiesbory. 02965941 

M. C. EgnayFimd — D66-? ?Ii-3 “J 
NX. e5w7r»- TsL - n456 l»a-4 
«X. Insane Fund — JS9-8 BW -I 

N. C. ImL Fd. (Inti®* 


te f^- 4 - 


I. Ser.4 — 
VMonry Fd. Ser.4 _ 
•Fixed Interest Fd—. 
Pension Property — 
Penswa Selective-. 


ILC. Smlir Coysl 



Equity Fd. -. . 

Prices at Marti 18. 



G. GS. Super £8306 

Guardian Royal Exchange 
Royal Exchange, E.C3. 

GcfeiSan Assurance , 

praueriy BcnfcT — 1230.4 .. 2W1W ~~ I — 
GRE Linked r' 


Hew Zealand Ins. Co. (UK) Ud.? ... 

0702 62955 

ua-r 


01-2837107 


United 


Equity Initial 

Do. tom... 


F»ed irt. iriliaT 
Do. Accum — 
imernatioto IntiaL- 

Do. Accum. 


Vaiuatuxi pormaRy Tuesday. 


Tbc British Ufe Office Ud? (M 
R*Haac*toe_ Tunbridge Wrib.10. 08922Z271 


’ “Puces 'star. jiTfiext iMtag 

Brown SMpley ft Ce. Ltd.fUKg) 
Hariarts Nk> Haywards Hhft S*. 0444-58144 


Investment InteMlgerw Uft? teW 
15, Christopher SbeeL E.C 2. ®Mw 

ssf ” 

Sffiaaiam... Hd 

i tO| ^'jfl ml 


Rowan UnK Trust Mugt Ltd.? (a) 

City Gat* Hse, Flmbury So, ECZ. 01-6061066 


Pens. Managed Initial - 
Pens. Managed. Acc_. 
Pens. Equity India! _ 


Aoerian Mar. 20-.- 
Securities Marcaia.. 
High Yield. Mar. 21 


f Accum- UmtsL- 
Mertin Marti 19 


N^Tiin rami ay ...... 

(Acorn. Ur*bJ... ■ 



Albany Lite Assurance Co. Ltd. 

31. Old Burlington St^JAIJL 01-437 CT62 ?S|Si?rtiriijal 
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xtsa^- 


BSUnfts Huch 18 



Key Fixed lid. Fd. — 
K% Small Co’s Fd_^ 


IS mtf-04 5X9 

Kle inwort Benson UnK 
20, Fenetuireh SL, EC3 01-6238000 

K.8. UnkFL Inc.. ’ 
it S.UjrtfV.Af-— 

K.B.Fd. inv.Tstl., 

KjJd.ln.TB 


Royal Tst Can. Fft Mgrs. Ud. 

48-50, Cannon SL, London EC4M 6LD 01-2366044 

MSOSS— 0:1 IS 

on Mar. 14, Next deeding Mw. 3L 


JlnL Acc.___. 

•Proo.Fd-Ace. Olo 

•M'plr Iw.Acc 3874 

Ecwn Pext-Fajtec — 26L7 

Fixed I. Pen- Acc SZe 

GldUoo.Pen Jtcc 
IntJ.MuPnFilAM- 


irinmrFundl 


ftpje Pen-Acc. r 


(nv.Penjtcc — 


127.2 

1541 



Pens. Fixed Im. Acs. . 
Pens. ■ inti lnW*i 
Pens. Int’I. Act — 
Pens. Prop. Initial 
Pens. Prop. Act. 


Pens. Depot- lrMUaJ| 
Pens. Depot. Act , 


Hambro Ufe Assuram Jndted? 


7 (Sd Park Lane, London, W 
Fund InL Den. 11410 

Equ,ty. 


HgjYkt.FcLI.nc fig 


ll YUL Fd. Act- — 1514 



Saturn Fund Manageswirt UmKed 
6ft Cannon Street, EC4N *AE 01-236 1425 

SI CaJl Fondt_. I10QG - — J JJ-S 


ABIEV Life Assurance Uft? 

Alma Hs».. Alma Rd, Rekme. .____Beiga(e 40101 HS!£S*S" 


Property,-; 


Canada Ute IWt W. Mngrs. Ud.?,„ 

26 High St,Potiea Sir, Korts. p. Bar 51122 

““ 

£to. fncoraeDUL. 

Do. toe. Accum., 


LftC Unit Trurt Management Ltd.? 

"2N 1HP- 


01-8882800 


■ Cape! (James) Mngft Ltd.? 
loft W Broad Sft. EC2irLBQ 







027232242- 
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Pikes W Man* 

Cartel UnK Fft Mgro. Uft? 0X0, 
MBbm Kane, NewcasUeropon-Tyne 

83 SSSffi^*L. JSa=) 5 ® 


21365 


Next doling <Me Much 
Ctafinca Charities WR F««tat± 

»iaBr'=.i^9 

sssafei a® 1-1 “ 

MBJT , "_ u, USk 


7he Stock Exchange, EON 

!SI 

Legal ft General TyndaB Fund? 

lftCanynge Boad,BrbM(. 

Dis- Marti 12 02-6 

tA = w *' ,ma TSSs£i 9 Aprili* 

Leonine Aintitristration Uft 
2, 5l Mary Axe, EC3AMH*. 

iwl ~:i IS 

Lloyds Bfc. UnK Tst Mngro. Uft? te) 

ariMiped.-r- BK 

Do“(«cLfei)- 

po. (Accum.) 


Steve ft Prosper Group? ^ 

4, Crtu Sl Helen, Londoa EC3P 3EP 

ISSjS’xS&SSSSt'SSfisi 

tebernaUMtal Finds, 

STu“- 


AUEV Managed 

AMEV MgOriB' . 
AMEY Money Fd. 
AMEV EquUyFd- 
AMFV nxrrfJnt. 

AMEV lBd.Pf n. 
Fie 


AMCV/Ftadiogtofl 
A mw i can - 
Inoome. 




_ ManaaedAec. 


&U El. . 

American Act 
Pen.F.l.Dep.Cap 

Pen.F.I.DepAcc. 1 

Pen. Prop. Cap 

Pen. Prop. Acc- ! 

Pen. Man. Cap— . 
Pen. Man. Acc— 
Pen.ailMfl.Cap_ 
Pen. Gilt §03. Acc. 
Pen. Eq. 


&Mfc=i 


Uni*. Growth 

nss?a!=r^! 3 Sis 

KpU jncamt Frods 


5M-0JJ 




Income 


UX.r— 

UK Equity H7J 

gwW Fund* W, 

UJ.. 


Wo^dSSrt* Gwtn. 


Da . (Acaxn. ) - 




Barclays Ufe Assur. Co. Uft 
252 Ihmlord Rd, E7. 

Barotaybonds' 

Managed 



KhniKeylnv.iHai— 
UK Emmy — ..... - 

16*1 

J7.2 

Ainwican — — ■ ■ 

1065 

Property 

High lnc. Equlhr 

High lac. F xilirl — 



Trident Uft Assurance Co. Uft? . 

London Road, Gloucester. 045236541 

Managed. 

GULMgd. 


. Auchor G2t I 
Anchor InL FtL-—. 
Anchor In. Jw. Tst. 

Berry Px Fit. 

Berry Pac Strip — . 


G.^. Asia Fd-. 


Norwich Union Insurance Group? 

PO Bex 4, Norwich NBl 3NG. 060322200 


Managed Fuad 

Ecyiity Futid. 


msEE i 


- — Nor. Unit March 15_| 222.9 



ASM _ 

. &i Fi - 

ffiswSTFakiq^; 


G.T. InMOSL rd.-. . 


.. 

-Sia^oiJi 
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ip.ri 

34 10.771 
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USSUG3 
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-0J3 


+tLD^I 
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103 

0.97 
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Gartraore Invest Ltd. Ldn. 

2, SL Mary Axe. Londoa, EC3. 01-2 


3531 


Mr&aaenB^ 


Phoenix Assurance Co. Ud. 
4-5 lOng William SL, EC4P 4HR. 


01-6269876 


TyndaB Assurance/P rations? 
itew 


***&E=ijlB' B 8 =l = 


, Owe tout Bristol. 

.G3&' 


Eh'r.Ph-t 


Planned Savings Group 

25 Worship 5ft Loodoo, EC2A 2AB._ 01-920 0661 

wi Managed. [48.7 



“ MSSSfcl 


Do. C Britannia 


01-4990031 Do. D Fxd. InL 
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Prop. EfluKy ft Ufe Ass. Co.? _ 
119 Crawford Street, W1H 2AS- 01-4860857 
R. Silk Prop. Bond— I mi [ — I — 

M 1=3 = 


Dep.1 

Vanbrugh Ufa Assurance? 

41-43 Maddox SL, Ldn. W1 R9LA- 


02723220 



Flex I 



Managed Fd. 


.WfcU n 
hss, ffBEm 

Hambro PacKie Fund Mgmt Ltd. 

2110, Comaught Centre, Hong Kong 

fld =. 

Ham bras Fd. Mgrs. (C.l.) Uft 
P.O. Bex Bft Guernsey. 0481-26521 

att&saw ffl-i 

SprOPl SHi. Furt — 5k37 Sp 

IrtOtf. Bond— 98.1 

Im. .Ju^254 12.$ 


lie. _S»$l 'A' 

» MirgnSTNext draUa^.llbett 2 
tExctadei udta charge 00 ama orders. 


Property Growth Assur. Co. Ud.? 

Lean House, Croydon CR911U. .01-6800606 

Abbey HaL Fond—- 
Abbey NIL F±lO_. 

Invesuneot Fund — . 

Imrenment Fond W 



M^?ensA«um. — , 
Do. InWal 


, • Pen,‘DAF.Cflix L ... 

01-5345544 Pen.DJLF.Acc. 1 

Hearts of Oak Benefit-Society 

129, WnflEwy, LmxJon, WC2B 6NF 01-4040393 

Hearts of Oak KL6 443J+021 — 

HOI Samuel Uft Assw. Uft? 

NLA Tuw., AiWscombe Rft Croy. 01-686 4355 


KSE?ifer: 


-0.4 = 


gut EdgPenLAcc. 


Ind. Bond Fd W)2 

IflUi SfiM— Ftab 

Srieti internal [ 

Select income. 


Initial — 

Money Pens./ 

‘ 1 «Cwtei» "iK"w5ie.'March 24" 


Beehive Uft Assur. Co. Ltd.? ' 

71, Lombaro SL, EC3. 01-623 1288 


Stack Home Man. Fd. 


Msmoed Inv. Fd. - — 



CoafederaUen Fuads Mgt Uft W 

50, Chmcery Law, WC2A 1HE. 

Growth Ftaxl—J57 A M.9| — I 487 

Cnim n ppflte o Fund MagusJ W 
57-63 Priocn Sl, Mbochnier.' 061-236 56» 

Grorth IJA" 


VOTPW „.^.. iffsB exempt fmhody. 
Lloyd's Ute UnK Tit Miw*. 

72^6atdKWeM w ^«tay. 

EouftyAoB*"— 

Local Authorities' Mutual Invert/Tst^ 
77,L0H*»W*fi,EC2N 1 '» 01-588 1815 

*®S^£ & iiiible oftf W Lato Awtorittes. 

“ 42,4s “ 

Anerl op. 


ISSiSS?'— (gw f m 


Scatilb Seearitiet 

Scotbitr 



S«*yle(d — 
Scoubares. 


ExtraTnoww Fd._. 
WMtMdeGrovttiFd.. 
BaUnced Fd. 


Managed Series A 
Managed Senes C 
Moser Units 

MooerSentsA 

Fixed inLSer. A—, 

EgulP' Series-.. 

P ns. Managed Cap. — 
Pus. Managed Act— . 

Pns. G’teetCap J 

Pns. G’leed. Ac c— .. 
Prins. Equity CJp 


Pens. Equity Am 
— Pns.Fxd.im.C3p.. 


piK.Frd.lmAK — _| 

"op. Cap — 




+12 

+12 

+02 

-KU 
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Vanbrugh Pen lions Limited 
41-43, Maddox St, Ldo, W1R 9LA 
Manned (1205 


CO. -499 4923 


Wkk 

S 2 S 5 ; 


ii 


Welfare 

Wimlader 


16J3 

nsunnee Co. Ltd.? 

Exeter, 



Hntderua Baring Group 

801, Gloucester, U, Petfeer, Kongo 
Jw» Fd. Mar. 19.— 1USS15-W ,1 k3SI 

Bond Fft Mar. 20 — | U5$102» ]< 

# lockicure 01 Prriknlnanf dijjge. 


aoo 


0392-52155 


I, ideate lie lartxi A 

ManchetUr Group. 


HU-Saimid & Co. (Guernsey) Ltd.’ 

8 UFebxre SL, SL Peter Port. GuenKey, C.I. 
GcenisayTst |15L4 16281 -M 3.95 


Hill Samuel Invest. Mgmt. Intel. 

P.O. Box 63, Jersey. 05342738L 


\ sn&ftdBT 


= fSgtti 

-”*■ - pSlIl 
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Trier 33425. 


Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road, W1Z8PG. 01-7499111 


OFFSHORE & 

OVERSEAS 

FUNDS 


Sdddsbiger Titrt Mngrs. Ltft teJte) 

140, Sooth Street, Doriong __ .10306) 864« 


Canada Uft Assurance Co. 

3-6, High St, Potters Bar, Herts. P. Bar 5u22 

saLWaKiu"- i-d = 


Am. Exempt 


Am. Gromfl. o i, .— - 1 
Am. Smaller Co*. — { 
Exempt HtfiYH. — 
Exempl Mkt. Ufes... 
Extra Jnc.T*t 


^aanjjiual — — 


■BBBa=±ffl : . ; syi^ 3 W 



CTOH8BC UnK Tst Mogrs. Uft CiKiJ 
A8HW8vCRl.EdMur»T flSMMfTO 


MQTES 

Prfea a» Sripeure trnmr ritewte 
Yiris 5* {sbwwMMB ofimo) 
expeotes. ■ Ofitrad pfcn rntiude ^P*^- 
b Today* prtot. c y«M tas« on titer ti g -, 
d Estimated. f W« ««*« _ P 0 ?: 
hUMbotta *« or wc i m, 8 Prwgc 

cssrirsss, S 

.tamwta. y®, JSgSfeffgrflffi 




Canrum Assurance Ltd. 

1 Ofyvie Way, Wembley HA9MB. 
Equity Units. [ 

L, 

Equity Accum. 


Pcaii. Prop. I . 

Pens. Prop.AK — 

Imperial Ufe Asa. Co. of Canada 
liriKria! House, Guildford. 

Growth Fd. My. 21-1863 9341 -19 

Pen. Mao. rd Mar. 21 . 


_ . Set. MkL Fd. I 


01-9029876 Sew» Cap. FA 


i-DMI — 



71255 


E^tyFd.Cte.H 


EaplwFiLAcc.., 
Fxd.Tr 


+0M - 


1533+003 - 


+061 — 


Fund flOOJB IBM -ll 

Irish Life Assmece CO. LM.^^ 

■S-ui 


•11. Fmstiey Sctare, EC2. 
BloeChtoU " 

BL Chip Ser. 






Property 


J. Henry Schmder Wagg ft Co. Ud-V^c) 

^ 0i-2403C4 


2nd. American 179.0. 


+0J) — 


i+O-ll - 


+lM - 



.ft inwrauv ■ 


— . — I Pcre/yx — 
Ll£!Ll ' F - 2 ^^^ 


^ H ^Fd._| 
Prtp.Md. March l,-. 
Prop. MpLGrt. Mar. 1..! 
Prp.Md.Grth.5er.il 


1125.4 

King & Shasson Ltd. 
52C0niWII,EC3. 

Bond Fd. E*wpl — 1£89.72 




'ffiTCap.— . 
Fo.aec.~_I 
_ Ffl fap.—. 
Property FtL Acc 1 



Altumy Ftmd Mwagnnenf Umiied 

* T534 

.«4 


P.O. B« 73, SLHriier, Jersey: 0»4 73933 

Albany SFd. (Cl) — i'iESft .137^? - 


162 


Provincial Lift Assurance Co. Ltd. 

722 BbhomgaH’, EC2. 01-247 6533 

Pro*. Managed Fd~f __ 

+ISI — 



>.Cadi 
GjK Fifed 
Property Fund 

01-6235433 SKIS' 

9L50I-OI21 - Prudential Penslus Limited* 


[ +0-21 - 


+od — 


Langham Ufe Assur. Co. Ud. HoibomBars. EClNaJIL 01-4059222 

Un^amrist, Hoimarook Dr v NW4. 01-203 5211 .Eaulp Fd. Mir. 

Harvest Pen. Fund ^.1105.0 UO-3 — I — 5*™ et 


^ra* Br - 


Mir. 4 ...-B.ikW 0.iw_ rje 

•Fbr tax eMOti tads 1 


Capital Uft Assurantt? 
ConKton House, Chkpri Ash Wtore 

Key Invest. Fd. | 4S“ 

Pacemaherlmxit 


090228511 , [, 


Harvest Pen . 

Wisp ISP) Man Fd |762 82,4) — 1 “ 

Legal & General (Unit Assur.) Ltd. 

■ h.» 


Prop. FO, Ml r. 

ReRance Mutobl 
Tunbridge Wells, Kent. 


Id- 


Scottish Edutiohte Fad. Mgra. lift? 
SlL^^siE^b-gh 03X«6WI1 

IBS'S— ?ii., P d * 8 


Charterhouse Magna Gp.f 



ReL Prop- Bds 1.(276.9 


089222271 
MMaf -d “ 


— NX-f 


SKd '- M CMM ' “ssbun 


' Pnfing day HWnesay. 

Sefaag Unit TsL 


Ctrthse Energy 
Magna Bin. soc. 

. Magna Managed 


Efr 


„ , Managers Ltd.? fa) 

PO 5« 5U Bckftry. E.CA 01-236 500Q 


iaiisgrt' 


Sdeorfty Sefectten Uft 

Umd GihTn Acr IJ0 8 ?1| 


Chieftain Assurance Funds 
11 New Street. EC2M 4TP. 
Manned Growth — (13056 137/ 
Managed Income — Iff 21 88J 

imertationa) w Bb.JL 85 J 

Incnnp — r Er? 1 ^ 

Incoiw & GrowUL^-.fT 7 - 4 


ft» 6 a=lK! 

Do. Acnm. -.-ysrJ 1 ”! 



Rothschild Asset Management 

Sl SwhMns Lanp, London EC4. 01-6264356 


1147* t 157. 


Sent a*, penod March 31b 
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Royal Insurance Grow 

NewHaB Place, Uveraool. 
HnpA Shield Fd 1172.4 


051-2Z74422 

1B2.4] ™4 - 


Next Until® Mate 2ft' 

Alexander Fund 

37, rue Notrv-Oami, Luxembourg. 

AlexMier Fund 1 USOTJ9 I —J — 

Net asKvakie-Mae. 17... . 

AHen Hamy ft Ross Inv. Hat (CjJ 
1 Charing Croa, SL HeUar, Jsy. C.I. 0534-73741 
AHR Sift Edg!«t.-_ jQJ-46 U.47a| — J MJ» 
Arbuttmot Securities (C.I.) Limited 
PD. Box 284, St Heber, Jeory. 053476077 

GortSecLTa.™^^ — 1 1512 

EaaAfnti.TS.iC0Z®* "dlCj — I 3-38 
Next dolvtg April afi, 

a* 141 " 01 ®! 9 - ' “ 

Next cbalug due Uste 26. 

Bank of America International SJL 
35 Boulevard Royal, Luxembourg G.D. . 
Wtfnwti income ^lumD lQ5Mi.--l &75 
Prices x. Mar. li H M M «Dy Ml r. 29L 
Budue Bnoeltas Lambert ~ 

2, Rue De ia Rtgenee B 1000 Bruscdf 

ttmafond IUSS2J7 56J9(+ftS| WB 

Barttlcan Mangers (Jersey) Uft ' 

PD. Box 63. SL MAW, Jersey 0534 74806 

Bart. lot Fuad I90J 96.1/ | £00 

Barclays UnUam International 
1, Charing Oos,Sl Hefter, Jersey. 053473741 

Overseas lucerne M0.4. 

UiUdoiar Trust MM 

Urihood Tmsl .^.^...|USW] 


N.V. Interheheer 

PD. Bo* 526, Drift, Holland 

Esmeralda (to. Me*) .| DFL502B 1+0061 2.00 

Intenutioo^l Pacific Inv. Mgmt Ltd. 

P.ft Box R237, 56, Pitt Sl, -S ydney, last. . 

JaveOn Equity TsL _|AS3^9 34,91 ...J - 

J.E.T. Managers (Jersey) Ud. 

P.O. Box 96, CUrori House, Jersey. 0534 73673 
Jersey Extml.TsL.__in.65 1-771 —I — 

As at February 29. 

Jardlm Fftndng & Co. Uft y 
46th Floor, Cormxught Centrr, Hoqg 

■ W ■ 


-Jar** Estn.TsL. 
Jardlnc- J'pn.Fd.' 
■JUrtfioeftEA.. 
Jardme Ftem. Im. 


Janlnr Securities. 
inU.Pac-S«5.( 


(InU, 

Do. tAcajoi. 

RAV February 



Next ob. day Mar. . 

Leopold Joseph ft Sons (Guernsey) 

HiRri CL, SL Peter Port, Guernsey. 0481-26648. 
Lft Sterling FiMt_.|E2U7 U-WI — l - 
Kemp-Gee Managemt- Jersey LU. 
lCtalog Cross, SLHefer, JtfSflf. 053473741 

^h==S!? 

Gift Bead £1015 


:.:i iL7« 


Keyser URmaiio LU. 
25, Milk Street, EC2V8JE. 


01-6067070 
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King ft ShxxsM Mngrs. 


1 Ttans Araft Douste.ID.M- . . 


Gift Trust (. 

Got Fad. 

UL GayL Sees. TsL 

BB 5 =JB«I =1 = 


01^33933 _ 


teswc- ja H-'aS z 

Far East*’"' Ul 87Hfl_ _?7ia — 


| 4.41 Far Eastern ill 


HP I A.’ 


... . 1 Cash Wit —1 
e.Aenm..— —— 
xemptEgty. lull— ■ 
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tempi Fried 
.0. Accnm. — .. 
Eseinut - Mngd. lniL| 
Do eram. .. 

F IT r- I*|1 



Save ft Prosper Group? 

4, GlSL Helen's, Lodn.. EC3P3EP. 
Bal. Iw. Fd._ 

Property Fd.* 

D«St¥T“ 

§qStjFr»Fd.I^Z! 



D0.AuM.Min.,, 

Do. Grtr. Padfle4— . 
Do. lad. Itxatme— _ 
Zfe. Jtfe or Man tsl _ 
Do. M»urNtatual,__ l 
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p.o. Box A2^ Douglas, Ia.IL 0624-23911 


Gueroteyioe.. — — Tim.7 . 
Do. Accum. Jiw 
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ftB.GHiFund.--_ 
ftft lnLBd.Fd.lnt, 

jatiiSLitia 


01-623 saw 


k.B.JgwFirt'Z-J 


MBRfe* 


CANRHO^NtaS^fe^B llw ^ 
Ortatily isued at 'flOahd *^L Next rot Apr. & 
Btshopsgate ProgretsJy*— Ufai. -Agents 

9, Bbhoptpue. EC2N 3AD 01-5&862B0 

BNAUT Inc. Mar. 12.IUSS3 45 3.h3)...| 2« 


■ftft St&t AssetFjj.. 
ftft U.S. Gwth. Fd. ..| 
Skyet Bermuda 
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Member 


elite 200 


BY ANDREW FISHER 


Libya confirms 17% 


cut in oil output 


_BY RICHARD JOHNS, MIDDLE EAST EDITOR 


SHORTLY BEFORE flying off 
to the U.S. on a business trip 
this week, Mr. Patrick Meaner, 
chief executive of the fast- 
growing Thomas Tilling group, 
delved into his large - 'brown 
suitcase and proudly pulled out 
a new tie. The idea was not 
to show -that, he was a man of 
fashion— the dark bl*e tie with 
ihin red diagonal tines and a 
small white motif was hardly 
the latest in neckwear — but to 
illustrate a point about the 
company's performance after 
the profits jump announced on 
Wednesday. 

An enterprising manufacturer 
had made the. tics for the heads 
of the 2 00 companies deemed 
by Management Today maga- 
zine to be Britain's most profit- 
able. The. motif displayed a. 
small figure 200 Inside a laurel 
wreath: and Mr. Meaney, not a 
man to hide Tilliog’s light 
under a bushel, planned to wear 
it at a dinner pn his trip. 


LIBYA - has confirmed her 
decision to cut oil. production 
by 27 per cent next month In a 
move thought in t he oi l Indus- 
try. to. be motivated pertly’ by 
determination to maintain the 
high price set. for Libyan 
premium crudes. . 

The reduction will go a long 


with the OPEC base of $26 for 
Saudi Arabia's light crude. ' 

Recently there have been 
indications that 'the ’ highest 
premiums charged by OPEC 
members have come under some 
pressure. 

From April 1 Kuwait's, pro- 
duction will be lowered to a 


way, when - added to the other- maximum of 1.5m b/d, com-. 





oil production cuts in prospect, 
to eliminate the glut predicted 
for the summer. This will 
lessen the chances of . the 
Organisation • of Petroleum 
Exporting Countries agreeing 
on a unified price structure at 
the next ordinary Ministerial 
conference due in Algiers in 
June. 

The Libyan cut -means that 
output will fall from an average 
of about 2.1m barrels a day to 
1.75m, some 350,000 fewer in 
available supplies. 

Libya's. . top-grade light 
sulphur-free crude is how priced 
at $34.-72- « barrel compared 


pared with 2.23m last year. 

Nigeria has indicated that she 
might cut output by up to a 
further 10 per cent In January, 
Nigeria 'produced about 2.15m 
b/d. 

. With Iraq believed to be pro- 
ducing 3.3m to 3.4m b/d . com- 
pared with the 3.7m officially 
announced at the New Year, and 
Iran much less than the 3m 
claimed by their Government, 
members of OPEC are moving 
individually to eliminate a sur- 
plus of -2m b/d that, with- the 
benefit of a mild winter, has 
enabled the consuming coun- 
tries to build up stocks in the 


part four months to. almost full 
capacity. 

; Companies are understood to 
have been notified of Libya's 
cnt on - March' 9. Tt had been 
foreshadowed last . December, 
when Mr. Izzedin Mabrouk, for- 
mer Minister of Oil, warned 
that it would react in this way 
to any surplus. 

Earlier this month Mr. Abdel* 

Saiam Zoughar. his successor, 
said that the new production 
levels would be decided on tbe 
basis of technical studies. 

As it is. there are consider- 
able variations in the reductions 
set for Libya's nine producing 
operations, varying from 42 per 
cent for Occidental (325.000- 
190.000 b/d) to 11 per cent for 
Mobil (91,000 to 81.000 b/d). 

These differences give some 
credence to the claim that the 
reductions were also partly #&r 
technical ' r reasons. Eqaally 
important, in the opinion of 
observers, has been concern 
about. price maintenance. 


Saudi can 
expect 
budgetary 
surplus 


. By Anthony McDermott in Riyadh 



- BY - RAY- MAUGHAM - 


GUTHRIE CORPORATION, the 
UK-domiciled plantations group, 
is' preparing a defence against 
any new bid. from Si me Darby, 
tbe Malaysian-cobtrolled planta- 
tions company, by ' making a 
£20.9m share offer for City and 
International Trust. . . 

A year . ago, -Sime Darby’s 
offer of about 525p per share 
failed, but Sime. still holds 29.9 
per cent of Guthrie and is. per- 
mitted to bid again at any . time 
after next Thursday. To com- 
plete the -City acquisition as 
first line of defence, Guthrie 
will; issue 2.6m new shares. 
assuming all City shareholders 
elect to take the paper offer, 
thus dikiting' SIme's holding In 
Guthrie to around 27.5 per cent 


The offer for City, agreed by 
the board of the investment 
trust values each share at 
152.95p against a closing price 
yesterday of 131p. up 5p, and 
a net asset value of 133.4p per 
sbar. Guthrie also is making a 
cash alternative of 134fip per 
share, which it proposes to 
finance by an underwritten offer 
subject to a maximum of one 
new Guthrie share, at 710p for 
every 11 shares already held. 
Guthrie shares rose 5p to 805p: 

Any shares not taken up by 
City shareholders who elect the 
cash alternative will be avail- 
able for subscription by 
Guthrie shareholders. 

The proposed issue will 
require the approval of Guthrie 


shareholders at an extraordi- 
nary meeting on March 17 
because Guthrie aims to liqui- 
date City’s investment portfolio, 
whose net assets stand at 
£18.3m. 

. Guthrie is also forecasting 
profits of 126m, against £20. 9m 
for 1979, and says it would have 
made £29m if . exchange rates 
ruling at the beginning pf -the 
year bad applied- 12 months 
later. 

It also estimates that the cash 
realised on . the City -portfolio 
liquidation would add 5p to its 
earnings .per share. The pro- 
ceeds. however, will be used to 
reduce bank borrowings and to 
augment its industrial .base in 
the U.S. 


Mr. Patrick Meaney 
Still feels the U15. is likely to 
hope faster real growth rates 
than - the UK. 


As executive head of Tilling 
for the past six or so years, Mr. 
Meaney has presided over a 
j period of hectic expansion for 
I the diversified &roup, whose 
! interests range from Pretty 
Polly tights through insurance 
r Com hill) and publishing 
( Hememann) to engineering 
and builders’ merchanting. Con- 
glomerate is the obvious word 
that springs to mind, though to 
Mr. Meaney "it's an unpleasant 
word." 

Last year. Tilling notched up 
1 a profits gain of 25 per cent to 
reach £31m before tax on sales 
of £l.4bn, with a good deal of 
the impetus coming from the 
U.S. where the recent acquisi 
tion pace has been heady. As 
for the 1980s, for which the 
financial portents are hardly 
encouraging, “ we’ve currently 
got all the talent to surviv 
in all but a total holocaust. 

Tilling operates from an 
elegant ISth century mansion 
house in London's Mayfair that 
would be the envy of most com- 
pany managements. Behind the 
white-painted Georgian facade, 
less than 100 people orersee the 
far flung opeaUons of the com- 
pany which employs some 47,000 
people. It was in this house that 
Sir Winston Churchill met his 
American wife. Clementine. 

Clearly, with such a small 
head office staff, Til ling’s 
management style is highly 
decentralised. “ We like to be 
involved, but we don’t inter- 
fere,” says Mr. Meaney who 
joined the group in 1960 after 
training as a cost accountant and 
then working in the retail 
industry. The heads of the 
group’s 22 operating companies, 
he adds, are regarded as 
businessmen rather than 
divisional managers — ” we don’t 
attempt to pretend we're 
experts in every trade.” : 

Around a third of his time is 
spent travelling outside the UK, 
and Tilling is now* casting a 
keen eye on the Far East after 
its latest concentration on the 
U.S. He also travels widely in 
the UK keeping in touch with 
the group's extensive home 
activities, which-still account for 
the bulk of profits. 

Tilling’s buying spree cost it 
£76m last year, most of tbe com- 
panies acquired being . in the 
U.S. ' In 1980'. when total profits 
should be £90m or more, a 
quarter of its earnings are likely 
to stem from the U.S.. which - is 
the goal set by Mtf. Meaney 
when . he -became managing 
director in 2973. Then, the pro- 
portion was around 10 per cent. 

Although its transatlantic 
acquisition programme is now 
tailing off. Tilling is now 
involved in the $10.75m (£4.9m) 
purchase of Glasco Electric, of 
St Louis, and a S42.5m bid for 
Xynetics, a Californian maker of 
semi-conductor equipment • 
Despite America’s obvious 
economic problems. Mr. Meaney 
still feels it is likely to -have 
faster real growth rates than 
tbe UK or continental Europe. 

Ke is not over keen on Presi- 
dent Carter's, latest economic 
package, though. “It's very 
anaemic.’' 


Plans set for enterprise zones 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE GOVERNMENT has com- 
pleted its plans for setting up 
seven enterprise zones aimed at 
attracting businesses into de- 
pressed areas. An announce- 
ment is expected soon, possibly 
in next Wednesday’s Budget 
speed]. 

Sir Geoffrey Howe, Chancel- 
lor of the Exchequer, has been 
personally responsible for pro- 
moting the .idea. It has been 
received with, considerable .scep^ 
ticism in some parts of White- 
hall^ but is how to. go ahead on 
an experimental basis.' . 

It. involves: designing, rela- 
tively small sites of about 100 to 
900 acres as special zones where 


businesses will be exempted 
from various Government con- 
trols such as industrial develop- 
ment certificates, industrial 
training board levies. State 
statistical surveys and some pay- 
ment of rates and development 
land tax: 

If Sir Geoffrey decides to in- 
dude the plan in the final draft 
of his Budget speech, he is 
expected to use it as an example 
of the ways that the Govern- 
ment is trying to encourage 
entrepreneurs. More general 
taxation concessions, plus other 
measures, are also expected to 
be included for small businesses. 

The sites for the entrprise 


zones have been chosen 
although not all the local auth- 
orities Involved have yet been 
informed: Tbe Welsh Office has 
said it expects one site to be 
located in Wales, and this is 
likely to be at Briton Ferry 
near the steel - town of Port 
Talbot ■ 

\ Other areas thought to have 
been chosen include sites In 
Hackney in north London, Atter- 
duiffe in Sheffield. Speke in 
Liverpool, Glasgow, and Bilston- 
Wandsworth in south west Lon- 
don and a site on; Tyneside have 
also been -- considered. 

. Regional funds cut Page 3 
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Siemens 


formed a — new subsidiary. 
Polygram Pictures, to expand 
ils television' and film 
interests. 

It said: ** This development 
indicates the determination of 
the Polygram group to 
establish itself as a major, 
force notoniy in music, but in 
all. other areas of entertain- 
ment.” 

. U also indicates the tread 
for consumer electronics com- 
panies to acquire a source of 
entertainment material for 
the videotape and videodisc 
markets. These are expected 
to grow rapidly in the mid-. 
1980s. Philips and Grundig 
are together major manufac- 
turers of videotape machines: 
The Dutch company has 
pioneered a videodisc system, 
now. Being test marketed In 
the U.S. 


Electricity Council backs 
fund’s staff suspension 


BY CHRISTINE MOIR 


Continued from Page 1 

MFI 


deal, on the basis of a one-for- 
one share swap, would enable 
considerable savings on -adver- 
tising and supply costs.’ 

Shares of Status were sus- 
pended just over a week ago on 
news of talks about a possible 
merger, with MFI widely 
thought to' he the most likely 
bidder. 

On their return yesterday, 
they gained 3p to 72p, while 
MFFs shares were unchanged 
at 76p. Full acceptance of the 
bid will involve the issue of 40m 
new MFI shares which will 
make up 23.3 per cent of the 
enlarged capital 

MFI, which has forecast pre- 
tax profits' of £18m for the year 
to Mai 1 3L 1980, after nearly 
£14m in 1978-79, now has 72 
stores in the Midlands, the south 
of England and Scotland. 

Half of the new ones it will 
’Obtain through the Status Dis- 
count-bid- are small High Street 
operations, but all will carry 
some part of the MFI range. 


THE TRUSTEES of the . Elec- 
tricity Council’s £1.3bn pension 
funds yesterday "unanimously 
endorsed ” the suspension of 
Mr. Alan Urwin and Mr. 
William Lund from their posi- 
tions as investment managers 
of the funds. 

At the same time they 
stressed that the difficulties 
which led to the suspensions — 
controversial investments in 
Westmoreland Investments, an 
unquoted property company— 
“do not in any way affect the 
viability or strength of the 
funds and will not adversely 
affect contributors or pen- 
sioners.” 

The . short official . statement 
was made after the first full 
meeting ' of the trustees since 
Mr. Austin Buncb, deputy chair- 
man of the Electricity Council, 
abruptly suspended tbe two men 
on March 3. 

His- move followed a report, 
commissioned from accountants 
Cork Gully, into the funds’ in- 
volvement In Westmoreland. 
Mr. Buncb sent the report to 
the police and decided that this 
was ground for suspending the 
men. 

Yesterday’s announcement did 
not make clear" whether the 
trustees had been shown copies 
of the Cork Gully report It 
simply said that Mr. Bunch gave 


the trustees- “a factual, report 
of the events leading up to the 
suspensions.” r 

The Council has been much 
criticised for its refusal to make 
public the circumstances which 
led to the suspensions. Earlier 
this week, it was even refusing 
to confirm the date of tbe 
trustees’ meeting. 

Yesterday the trustees said 
that “if they considered any 
further statement necessary” 
they would “ inform the 
members of the schemes.” 

The Electricity Council has 
two pension funds, one for 
salaried staff and one for 
industrial staff. The latest 
accounts, for the 12 months to 
the .end of. March, 1979 show 
.that there were 137,000 contri- 
butors to. the funds and. 45,000 
pensioners. 

. The accounts, which received 
a clean audit from accountants 
Peat Marwick Mitchell, show 
that the industrial staff fund 
had an actuarial surplus of 
£15m which was attributed to 
profits from investments and 
the • effects of property 
revaluations mitigating the 
inflationary strains on the fund. 

The salaried staff scheme 
showed an actuarial .deficiency 
of £161m which the. Electricity 
Council is required to make up 
in annual instalments of £17.6m 
a year. ' 


SAUDI ARABIA can expect a. 
budgetary surplus of up to 
$20bn in 1980. according to 
calculations, based on pre- 
liminary assessment . of oil 

income by senior economic 

officials. - 

Tbey estimate oil income 
for the year will be $7&$80bn 
but the calculation appears to 
be based on the very conserva- 
tive assumption that oil pro- 
duction will return to the 
“ official ceiling ” of 8.5m 
barrels a day rather than the 
current matimum of 9.5m b/d 
in the fields operated by. the 
Arabian American Oil Com- 
pany. 

Sheikh Ahmed Zaki Yamani, 
Saudi Minister of Oil, said 
recently that a decision would 
he made soon whether or not 
to' maintain the higher pro- 
duction during the second 
quarter.' 

Although the official selling 
price for _Axabian Light js $26_ 
per barrel,' the 'average 
Government revenue. — after 
taking into account the pro- 
portion of cheaper, heavier 
crude sold 'and costs of 
production — would be around 
$25 per barreL Even at a 
production rate of 8.5m b/d 
such an average receipt would 
yield a total of $77bn tn the 
course of 1980. 

In addition, there is Saudi 
Arabia’s share of production 
from the Neutral Zone which 
last year averaged nearly 
280,000 b/d and the prospect 
of another price increase, in 
mid-year when . a further 
attempt by- the Organisation 
of Petroleum : Exporting 
Countries to unify their price 
structure is expected. ' * 

Apart from these uncertain- 
ties the full extent of the 
surplus could not be predicted 
with any accuracy until the 
budget — along with the third 
five-year 1980-85 development 
plan — is published on May 15. 
According to Mr. Mohammed 
Aha AJ-Kball, the Minister of 
Finance and National Eco- 
nomy. Saudi Arabia will have 
a small -surplus this financial 
year after spending a record 
200bn rlyals <£27.4bu). 

Expenditure on the five- 
year plan Is now expected to 
total just over l,000bn riyals 
rather than the 900bu riyals 
recently reported. Annual 
expenditure over the next five 
yean Is to he at about, the 
same rate as this year in real 
terms. 

Both Sheikh Hisham Nazer, 
the Planning Minister and 
senior economic officials have 
said It was hoped that the ' 
development plan could be 
financed- out of • current 
income. On this basis the 
surplus this year should not 
be less than $20bo. " 

- The anti-inflationary pack- 
age made pnblie by President 
Jimmy Carter last Friday is 
welcomed by officials here 
who hope, that its effects will 
be felt soon. 


THE LEX COLUMN 



a merger 



The ‘stock, market has spent 


justify. Steefiey's gloss dividend 


a very qalet- week.- and-not jurt r n J„ T f p l| 1 has been pushed np ; by 43 per 
because •_ everybody -has- been lu cent, ‘ for instance, compared 

occupied in ' puzzling' over the ----- -■ — ^ 

fine print ’ of I the -Green .Paper 
on monetary, control. The big 
equity funds- seem to have 


fSoor 


decided to stay on the sidelines 
until the Budget, and although 
the gilt-edged . . jobbery . would 
love to see some action in .the 
tap stocks, gilts have refused 
either to rise' to tap levels, or 
to fall . far." 'enough " For” the 
Government Broker lo think of 
cutting Bis price. 

The A!l-Share_Index has now 
fallen 8} per cent from ift 
February . peak! -Worries are 
beginning -to bnild up that a 
number of rights issues may be 
on tbe way, and that the 
persona] sector jnay resume its 
selling of equities in April: for 
the last few. .weeks - private 
clients have apparently been 
han g in g on in the (hope, that th e 
Budget will bring some capital 
taxation relief. ' • 
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MFT Status 

While British manufacturers 
and exporters fight for". their 
survival, owners of large sheds 
full of chipboard furniture are 
happy to pay four times net 
asset value for each other. 
MFTs one-for-one agreed share 
offer for Status Discount values 
that company at £30tn, . 

Unlike MFI, Status has not 
been able to generate enough 
cash to finance its rapid - expan- 
sion, and its position in the 
North of England, where MFI 


the Office of Fair Trading were ' 
to refer the bid too quickly and 
thus deprive shareholders in 
Status, of a chance~to find out 
from the full offer document' 
exactly what the relationship is 
between their company and its 
suppliep-cum-leasing - customer, 
the Jersey-registered Humber 
Kitchens.. 


Dividends 

Industrial' companies report- 
ing their results for 1979 over 
recent weeks have given a clear 
picture • of the developing 
squeeze on cash, with pressure 
from wage and raw material cost 
rises, high Interest rates and in- 
creased stock levels. Spectacu- 


- with ‘.a '15 per cent-nse m pre- 

_ .tax. profits.-- - . 

- There mow. seems to be strong 
pressure in the market for 

- companies to keep on raising 
' dividends, even though this 
'—.exacerbates- the - squeeze on 

cash. AT special 1 article in. this 
week’s Bank of England Bulletin 
..suggests that, adjusted for 
raffatisn, --indtifrtriRl . and com- 

- mercial companies have not 
been fully covering their 
dividends from about ■ 1974. 

. Since then, according to the 
Bank, the ■ ratio ■ 'of dividend 

- payout to real_-port-tax earnings 
has risen to its highest recorded 
level 

- - The pressure probably derives 
in part from .the years of divi- 
dend restraint, when the 10 per 
cent ceiling became a norm - 
•no company could duck without 
appearing to . advertise failure 
and abandon all aspirations to 
growth-stock - status. . In . the 
same way companies which 
announced rights issues to aug- 
ment cash flow were also forced 
into taking advantage of the 
exemption and award higher 
than average dividend rises. 
Many companies are now on 
uncomfortably high dividend 
levels for this reason. 

With the freeze over, some 
companies find themselves 
trapped - by past protestations 
against government - imposed 
restraint while still others are 
keen to put pay-outs on a higher 


is weak, could have left it a lar figures from the banking and level, in case of a further freeze. 


little exposed at a time of high 
regional unemployment But 
the fact that MPTs own paper 
is highly rated makes , the bid 
look a good deal less extrava- 
gant On the basis of last year's 
profits for Status, the merger 
will dilute MFI earnings per 
share by less than 10 per cent. 

MFI has chosen to expand 
Into the North in one great 
bound, rather than opening its 
own stores piecemeal, -as it 
usually does, and as it could 
easily have done— it has not yet 


oil sectors have distorted the 
underlying trend. But an analy- 
sis of the 25 or so industrial 
companies of - reasonable size — 
producing mare than £2m pre- 
tax— which have reported in the 
last two weeks shows that pre- 
tax profits were on average little 
changed from 1978, at an aggre- 
gate figure of about £500m. Yet, 
while a handful held or cut their 
divideadr the . overall typical 
dividend Increase was about 10 
per cent 

A number of well-known 


reached the point, at which plan- names have reported profit de- 


ning . permission . is impossible 
to come by. Instead, this cosy 
merger eliminates a major com- 
petitor, prevents other com- 
panies from attacking MFI’s 
dominance in the DIY - kit- 


ciines— from - Stone-Platt, . with 
a pre-tax -profit loss of £2 .9m 
against a £9.5xn profit in 1978, 
to the Weir Group, with a 
profits drop from £7.6ra to 
£2.1m; and Rolls-Royce' Motors. 


even though in a recession year 
this puts a strain on them. 

Guthrie 

Yesterday’s offer by Guthrie 
for City anti International Trust 
will immediately be associated 
with the take-over threat that 
hangs over the plantations 
group. 

Down from a recent peak of 
900p, the fall In the Gnthrie 
shares to the current level of 
805p_ has been intimating that 
group has become too big for 
Sime Darby to swallow and that 
the .Malaysians will not return 
when the one-year time limit 
expires next week. 

Guthrie, however, remains 
wholly convinced that Sime will 
come back and that a battle 


furniture, market by acquiring ' whose profits have been halved will be closely fought. Each 


Weather 


UK TODAY 


MOSTLY cloudy, with occasional 
snow flurries.. 

London, rest of Englandi-N. 
Wales, Scotland, Ireland 
Cloudy, scattered snow. Cold. 
Max. 4C (39F). 

S.W., C. Southern England, S 
Wales, Channel Is. 

• Sunny intervals, occasional 
snow. Max. 5C (41F). 

Outlook: Continuing unsettled. 
Wanner. • • 


status, and. might just achieve 
the. sort of position that would 
discourage competition from 
entering the market- The com- 
bined turnover of MFI and 
Status makes iip nearly 10 per 
cent of national -furniture sales, 
but in tbe! superstore Wt- 
furniture market their . joint 
share is substantially higher. . 

It would be a pity, though, if 


to £7.1m. T1 was another com- 
pany whose profits have fallen 
sharply, 

Yet only three substantial 
companies have cut back their 
dividend pay-out — BSR, Stone- 
Platt anti the Weir Group. At 
the same time other companies 
have pushed their dividends up 
much farter than either profits 
or the 1980 outlook seem to 


side claims the allegiance of 
holders of 40 per cent of the 
shares. Hence Guthrie will not 
be disturbed if Sime’s current 
29.9 per cent holding is diluted 
to about 27.5 per cent through 
the offer for the investment 
trust, or if Sime. by taking an 
opportunity to subscribe for new 
shares, admits publicly that it 
remains actively interested. 



WORLDWIDE 


Continued fronTPageT 


Steel arbitration move 


veutiou should be through 
arbitration covering pay only. 

This followed a further re- 
fusal by the corporation to 
Improve its final offer of 
10 per cent nationally with a 
further 4 per cent at least, 
for locally negotiated . Job 
losses. 

After more than two hours 


of negotiation, the talks were 
at breakdown point The cor- 
poration is believed to have 
said that it talks collapsed., 
it would go ahead and ballot 
132,000 strikers; The unions, 
however, then went into a 
separate meeting and .rev. 
turned for more talks with 
the corporation. 
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Fidelity Special Situations Trust is a new trust planned to meet 
your needs for maximum capital gains in the 1980s. 


Fidelity sire one of the world’ s representing good value in terms 


largest and most successful 
investment groups (£3 9 500m. 
managed). Fidelity’s 
international funds have 
consistently out-performed 
stock market indices. 


# Special Situations offers the 
opportunity to invest, at low 
cost, in a spread, of smaller, less 


of yield, asset cover or price- 
earnings ratio. Fidelity draws on 
the research resources of a large 
number of London and Regional 
stockbrokers in order to -maint ain ■ 
• a flexible and aggressive approach 
to stock selection. 


Capital Gains Tax is still one 


well-researched shares, includihg . ' ot Jowest of all taxes and 


the often rewarding areas of 
takeover and recovery stocks. 

# The Current Portfolio is 
concentrated in 35 shares all 


capital gains made through unit 
trusts are taxed at a particularly 
favourable lower rate, making 
the Special Situations Trust even 
more attractive. 


To find out more about the Special Situations Trust, our other 3 
trusts and the unique low cost Fidelity Switching Service, post this 
coupon or phone (via the operator) Freefone 2425 


Fidelity International Management Limited, 

| Buckingham House, 62/63 Queen St., London EC4R 1 AD. Tel* 01-2484891.1 

-J Please send me your brochure on Fidelity Unit Trusts 248 


r 
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Name* 


I 


(mr/mrs/mjss) 
Address. - 
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